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THE UNPRECEDEP 

Jn sales of Govern 

BY WILLIAM KEEGAN, ECONOMICS CORRESPONDENT ■ was resumed yeste 


resumes 

By Anthony Harris 


rise held at 
1.2 per cent. 


BY MJCHAB. BLANDEN 


THE UNPRECEDENTED boom ‘ ... 

Jn sales of Government stock - COST-OF-LIVING -figures pub. 
was resumed yesterday, after lished ‘by the Department of 
the expected further fall dr a 1 Employment' yesterday gave . the 
quarter point in the official Government'- farther encourage- 


The civil war in Lebanon inten- 
sified yesterday when two 
Lebanese Air Force Hunter Jets 
attacked Palestinian Leftwing 
positions which had fired on an 
army convoy travelling south to 
the beleaguered Christian vil- 
lage of Damonr. 

After this first intervention by 
Government military aircraft the 
already fierce exchanges in 
Beirut reached a new intensify. 

The Hunters swept at low-level 
over the city airport's runway, 
shortly after Maj.-Gen. Hikniat 
al Shcbabi, Syrian Chief of Staff, 
had down in for consultations 
with President Franjieh. Last 
night the airport was clos n d to 
civil traffic. 


lvov ° ^ A further improvement in the U.K. balance of payments position during the udnimum lending rate to m ment ‘ffi t - 

• EQUITIES were muted, bat fourth quarter last year meant that in 1975 as a whole the current account with further encooraf emetst single flguresby- the end of this 
second line shares attracted dpfieit was at under £1 7bn less than half the figure in the previous year. from* sharply. Improved trade year. 
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share index closed 


15 « I U.K companies* investnient over- Hc s a * d -^^e Government be- The improvement in the fourth ' year rate of -increase -hit -its peak 20 P er of ^ overa11 

1 — - — 1 sc as -- as well as insurance, ship- beve u "J^abi® to allow quarter _ frtm a d ^ c - t 0fa77m , -England official has described Jf 2B.9 per cent In August? Last and higher prices for bread. 
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inimical”; market estimates tapped Mrt25pe?Wntsirw 6 °P«d ^ & e «te of inflation 
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acfion of the Lebanese Air Force tn consistent with indications given recent- Gas Council loan — IMF cent, .deterioration m the terms thfr Department— rose by 6.6 per nf. higher gas - prices as 

and urged immediate measures • GOLD lost S2j to $130. its JJJ Mr Healev’s' IMF letter of officials and other observers be- nf trade, which were hit in £350m. pf specif deposits to rtati ^ smallest increase -on '^U ^ increased coats for smoke- 
to halt it. adding that the lowest dosing level since Sep- o^dj' expectations for the fiscal lieve that the UK is likely to particular by the last oil price Jg* JEf aJSF^SSS ' this - basls since Januar y »74. newspapers *** car 

Palestinian movement was a tember 23 on possible implies- y^ar 1976-77. - apply for further tranches of increase. the weeks, when t^ g s i X _niontb rise was equiva- in «orA n Ce. . 
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FNLA ‘on point tt i „ BY KENNETH GOODING ’ CORRE5P ' 

Of collapse' „ NEW MEASURES to control further statutory 

The U.S.-backed National Front mn r jrnf finnm smoking announced by Dr. David nnoking. And It is 

For The Liberatoin of Angola, ulallkCI DUl/lll Owen, Minister for Health, were that the three co 

FNLA. was in a serious position # BUILDING SOCIETIES nearly warmly welcomed as "an im* dug in their heels. 


contenL then all - advertising, banks except ■ Sl Louis on. widespread price increases. _ In crops are imported or harvested 
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ing Wasbington suggested FNLA ^ to the tobacco companies, to get And on the specific products to because of the serious health i? 
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effective. There is likely to oe 
a proviso that relations wtll.be 
severed it Britain does not with- 
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LORD KEARTON has been Tange men ts. 


statutory. . part-voluntary 


ar- That the industry— all of It— stotalory and pan voluntary 
had agreed that- promotion and, as 1,6 * 111 ® 11 ! 5 c* 10 achieve. 


draw its frigates from Cod War appointed temporary chief «ecu- 1 Perhaps the most ta-pmt of ultimately manufacture of high- h J r ' 


waters within a week. Page 9 

Hope given up 
for ore vessel . 

All hope has been abandoned for 


live of BNOC. in addition to his the proposed new measures is tar brands of cigarettes are to had given him a warning ft 

job as full rime chairman. Man that the Government Is to intro- be phased out; would oppose any wider appljca- 

of lhe Week, Back Page duce legislation to bring tobacco - That the Hunter Committee is tion of the Medicines Act than 

substitutes and additives under to be given, teeth by getting currently proposed and believed 

EXPORTS the Medicines Art. statutory, status; a voluntary system could- work 

Both the tobacco companies And that the Government is But he warned that, if a -vbliui- 


thi Nfuwpian nre carrier Berre • U -K. AEROSPACE exports for an d the antf-sraoking lobby see committed to making a “smoking tary system failed, the Govern-' 
j” sth —niefcoH in the the first 11 months in 1975 the move as the “ thin end of the and health" progress report at ment was determined to enforce, 
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Pacific last motnh while on. a cached a new peak of 1720m., wedge," opening up the way for least once a year. 
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Madrid *tri kes - Insurance brokers controls plan 

maana SiriKca Welsh works over labour econo- ffi. • • • 

Tho Mafirii! strikes snread ves- Jnics. Page 23. Bnnun ' 


progress report at ment was determined to enforce 
ear. its strategy by statutory means. 



The Madrid strikes spread yes- 
terday despite Thursday night's 
arrests of 120 workers' leaders. 
Page II 

Uprooted 

Some 3.500 trees, and bushes 
planted by the city council as 
port oF a make-Rome- beautiful 
campaign, have disappeared — 
probably stolen by thieves seek- 
ing a quick profit by selling them 
to the public. 

Briefly - - - 

Equal Opportunities Commission 
has received about 2.500 sex dis- 
crimination inquiries since it 
started work two weeks ago. 
Britain yesterday closed its Nice 
consulate as part of a Foreign 
Office economy .drive. 


COMPANIES 

• IBM pre-tax profits rose by 
nearly 32 per cent in the fourth 
quarter of 1975 to a record 
$588.6 m- ($446.5m.), making 
Sl.Sbn. for the year. Page 11 

• BURROUGHS MACHINE?, 
subsidiary of Burroughs Corpora- 
tion of the U.S., reports a 24 per 
cent increase in turnover to a 
record '£7i.88m. from £57.86m. 
Pre-tax profits were down from 
£1.02m. to £554,000, adversely 
affected by the fail in the value 
of the pound. 

• FIAT has 'announced its con-; 
solidated group turnover up 
L650bn, at L3,750bn.. the rise 
being largely accounted for by 
higher prices. Page 11 
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BY STEWART FLEMING 

INSURANCE BROKING com- 
panies would be expected to 
have capital of at least .£1,000, 
and tbeir directors between three 
and five years’ experience, in 
order to qualify as Registered 
Insurance Brokers under -contro- 
versial proposals for self-regula- 
tion from the new British Insur- 
ance Brokers' CounciL 
The BIBC’b .proposals went to 
the Department of Trade in 
December. It is believed the 
department feels that they do not 
go far enough in meeting the 
basic requirements for protect- 
ing the consumer who'- purchases 
insurance from a broker 
The department Is expected to 
j seek further discussions with 
I the recently-formed council to 
examine the gaps it has detected- 
ft has already taken . up one. of 
the points the brokers . have 
made, namely that closer super- 
vision of insurance sales outlets 
may have to encompass the tens 
of thousands of insurance agents 
including solicitors and accoun- 


tants.' who sell insurance for 
specific insurance companies. 

In October the department 
sent a letter to the British Insur- 
ance Association asking for the. 
insurance companies to send if 
details of how thesfe agents are: 
appointed, the conditions of. their 
contracts and how contracts 
are terminated. 

It is thougnt that, at some 
stage, details of commission rates 
and the insurance companies' 
methods of supervising their 
agents may also be requested. ' • 

Evidence of the Department of 
Trade's latest initiative relating 
to the protection of the life 
assurance consumer began to. 
emerge on Wednesday when' Mr. 
Francis Perkins, president of the 
Corporation of Insurance Broken, 
told a Press conference that the 
C1B, the Association of Insurance 
Brokers, the Federation nf 
Insurance' Brokers and the 
Lloyd's Brokers Association, had 
joined together to form a new, 


Joint British lnsumaci Brokers 
CounciL 

He said that the new Council 
had submitted a memorandum 
to the department advocating 
self-regulation of the insurance 
; broking business. 

The department asked for 
views from the brokers back in 
May, when it made it plain that: 
. registration ' and self-regulation 
by brokers was an alternative 
to official licensing. 

The 'department Is, believed 
to be still . undecided over 
whether self-regulation is. prefer- 
able to licensing set up by the 
Government- It is clear, how- 
ever, that another Whitehall 
Ministry — the Department ot 
Prices and Consumer Protection 
—may well want to put. forward 
its views on the subject 

Under the Consumer Credit 
Act this department has been in- 
fluential in establishing, a licens- 
ing system for consumer credit 
outlets under the supervision of 
the Office of Fair Trading. 
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Trade figures 


BY JAY PALMER ” 


NEW YOKE, Jar 


Equities inched back from a 
1975-76 peak last night and 
this week the market has made 
very little overall progress. The 
' leaders paused on Monday, and 
despite yesterday’s relatively 
encouraging string of economic 
indicators — another i point cut 
in MLR, improved trade figures 
for December and a still fairly 
steady retail price index — the 
30-Share index closed at 403.2, 
up 1.6 points on the week. 

But the undertone remains 
firm. Alt three Actuaries 
indices hit new highs yesterday, 
and rises among FT quoted in- 
dustrials were running well 
ahead of fails. At the same time 


new issues have been selling 
like hot cakes. The Chancellor’s 
letter of intent to the IMF— 
with its projections for the 
size of the Government borrow- 
ing requirement — briefly 
depressed the market in mid- 
week. But the trade figures 
helped put new life into gilts 
yesterday and overall it has been 
another encouraging week. 


Tanker financing 


TOP PERFORMING 

SECTORS IN 

FOUR WEEKS FROM DEC. 18. 


% Rise 

Property 

+ I9.J 

Hire Purchase 

+154 

Discount Houses 

+ 12.4 

Textiles 

+12J 

Insurance (Life) 

+12.1 

Stores 

+11.8 

All-Slare Index 

+ 9 JO 

THE WORST PERFORMERS % Fall 

Toys & Games 

- Z4 


% Rise 

Food Manufacturing 

+ 6A 

Banks 

+ 5.4 

Oils 

+ 4.8 

Insurance (Brokers) 

+ 4.7 

Food Retailing 

+ 2~S 


The problems of tanker 
finance shifted from Norway to 
the Mediterranean this week as 
international banks rallied to 
support the ailing shipping 
empire of Greek shipowner 
Minos Colocotronis. Hambros 
hit the headlines last summer 
over its involvement with the 
Norwegian owner Hilmar 
Rekstea. This time it is the tarn 
of Brandts, a subsidiary of 
Grindlays Bank. Back in May, 
Grindlays drew attention to its 
subsidiary's concentration on 
the shipping markets of Greece, 
the Far East and North America 
and consequent lack of involve- 
ment in the current problems 
of tanker finance; it now 
emerges that Brandts has 


arranged some portion of 
Colocotronis’ loan liabilities 
which total $320 m. 

The central problems for the 
bankers are those of loan 
security, owners cash flow and 
the delay before any upturn 
in tanker fortunes. About 
15 per cent of the world fleet 
is laid up at the moment com- 
pared with 2 per cent, a year 
ago, although one broker esti- 
mates that a more realistic 
measure of oversupply would 
be up to 50 per cent of the 
world fleet if slow-steaming is 
taken into account -So. whereas 
two years ago bankers would 
have been extending loans on 
the basis of $200 per ton new- 
building costs, current second 
hand values are in the $50-60 
per ton range. In the absence 
Of qny increase in the rate 
of order cancellations and scrap- 
ping, equilibrium may not 
return for several years. 

Assuming that the proposals 
for rescheduling Colocotronis' 
debt go through, mainly in the 
form of a moratorium on prin- 
cipal repayments, the banks 
must simply sit tight Grindlays 
at least, foresees no problems 
on its shipping loans. But since 


mid-November the market has 
risen by 7 per cent, whereas 
Grindlays share price has 
fallen by 12J per cent, to 35p — 
one of the worst performances. 


F.T. GOVERNMENT 
63 7 SECURITIES INDEX 


English China 
surprises 


G2\- 


The major surprise of the 
week came from English China 
Clays; at the half-year stage in 
June, the group was talking 
about profits “ much less ” than 
in 1973-74. The highest figure 
most outsiders were projecting 
was £llm- or so pre-tax in view 
of a ‘33 per ce.nt fall in UK 
clay volume for the second half 
and a 22 per cent decline for 
the year as a whole. In the 
event, profits were £16.6m., 
against £19.1 m.. and the shares 
jumped lip to 82p on Thursday 
with a further 7p rise yesterday. 

The explanation for this 
apparently rather paradoxical 
result lira partly in the impact 
of price rises — 15 per cent for 
exports in January 1975 and 
12 per cent in the UK last 
April — coupled with the impact 
of sterling depreciation on the 
threequarters of clay turnover 
■which is exported. The good 
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EVEN ' the New York Stock 
Exchange’s new high speed 
' -ticker could not keep up with 
* £be market's current burst of 
? New Year enthusiasm. At times 
‘ Airing this last week. The 

■ Wan Street trading tape was 
' ru nning ■ a phenomenal 35 
f minutes late as prices surged 
^ "back and forth between bouts 
. of half-hearted profit taking and 

still further upward tallies. 

■ - On Tuesday daily trading 
' Volume hit a near record 

of’ 34.5m. shares. Two days 

■ later on Thursday, the market 
' bust through this to establish 
' jm all - time peak of 

88.4m. shares. To those who 

■ gloomily point out that these 
: two high volume -sessions 
' marked the days when profit- 
- taking predominated, it can he 

pointed out that the really 
. strong volume occurred during 


higher inflation. 

. Week to week project! 
at best difficult and, in t 
rent euphoria, more or 1 
possible now. ^Despite t) 
even allowing for some - 
downturn to allow profit 
to end, there seem some 
arguments to suggest tl 
market has not burnt its 
' For one riling, high 
of the sort we have beer 
tends .to be self-feeding 
creasing amounts of . 
institutional funds are 
injected into the marke 
attempt not to miss the 
At the same time, the vei 
advance in prices whore 
sector is way ahead of t 
suggests that the enthu: 
no momentary fad. 

But while the advai 
been a broad one, it 
been entirely imliscr 


MARKET HIGHLIGHTS OF THE WEEK 


Wall Street is experiencing un- 
precedented levels of dealing 
volume as the 1976 election year 
sets under way against a back- 
ground of declining interest 
rates. The Dow Jones has now 
risen by .close on a tenth in just 
nine trading sessions. And at 
home the authorities have this 
week been making it abundantly 
clear that they wish to see 
interest rates held down. 

MLR has now fallen a full 
point in four weeks, while on 
Thursday the Bank of England 
stepped in to ease any short- 
terra pressures on the money 
markets by temporarily releas- 
ing 1 per cent, of special 
deposits (worth £32am.). With- 
out this assistance short-term 
rates may have started to 
move higher, with massive gilts 
sales coming at a time of high- 
seasonal tax payments. Not sur- 
prisingly. the gilt market’s two 


Change on 
Week 


F.T. Ind. Ord. Index 

F.T. Gold Mines Index 
Treasur y I01 %'l978 
Allen Harvey & Ross 

BP 

Cor onation Syndicate ' 

Penh /ware 

English China C lays 

Huidrive 

Hickson and We lch 
Indonesia Consolidated 
International Timber- 

Ley’s Fo undries 

Melody Mills 

News International 

Pancontinental 

Pentad 

Vosp er-Thomycroft 
Weybum Engineering 
Wigffall (Henry) 


+ 1.6 
-18.1 
.+ i 
+55 
-27 
—35 
+14 
+16j 

^+16 

J: ,8 _ 

+ 4 

-1 0 

_+!3 

+17. 
+19 
+ 1171 
+ 9f 

J-14 

_+3S 

+ 31 


1975/6 

_High_ 
_4033_ 
_442 3_ 

430 

615 

345 

_J 45 _L 

89 

45 

322 
1 5 

104 

51 

5 7 

156~T 

_Ji°L_ 

105 

J>18 

212 


Steady with help of Arm Gilts 

Sharp fall in bul lion price 

L ower interest d at e trends 

In sy mpathy with Gilt s 

Adverse Alaskan reports 

Po or Decem be r quarter results . 

First half profits advance 

Results bet ter than expected 

Record profi t s . 

Preli minary re sults 

Bid discussions with Bo water 
Disappoi nting i nt. report 

Excellent results • 

First-half profits ap surge 

Renewed dem and . 

Uranium export hopes 

Mr. Tony Morgan apptd. chief exec. 
Rec ord profits 

Bonus “Rights” issue/reco rd profits 
Press comment on bid possibility 


summer weather helped the 
clay side as well as the building 
and quarries divisions: the 
latter held up very well, increas- 
ing their profits by 18 per cent, 
to £6m. last year. 

Clay volume so far in 1975-78 
is down compared with a strong 
first quarter of last year and 
paper • industry demand is only 
expected to recover gradually. 
But the industry figures indi- 
cate that production on a 
monthly basis has Increased 
slightly on the - low levels 
reported during the summer 
and prices have .been further 
increased — by 16 'per cent, in 
the U.K. in October and 7 to 
8 per cent, overseas in January. 
Hopes of. what the group might 
be able to achieve in a strong 
year for volume may put the 
group on the premium share 
rating to the market it has 
enjoyed in the past after a 
period of marked price weak- 
ness since last summer. 


is going to find It hard to main- 
tain margins; getting . bigger, 
may be one way round, this 
particular problem. - • And 
Alexander Bowden — which last 
month acquired Halford Shead 
— is once again In merger talks, 
this time with the unquoted! 
Mo rice Tozer and Beck. Hhjfbrd 
cost £12 .Sm. in shares, ami if 
that figure is any guide to the 
eventual terms for MTB, 
Howden could be about to in- 
crease recent bid spending to 
over £18m., or very nearly 30 
per cent of its pre-Halford 
market capitalisation. i- 
Howden’s 1975 profit projec- 
tion (at least £10m. pretax) 
could be distinctly conservative. 
In fact the group, cum Halford, 
is probably selling on a .1975 
multiple of around 13. This .is 
slightly up on Hogg’s 1975 p/e 
but still three points below the 
historic average for the sector. 


DOW JONES IlMOfeK 

BMDUSTRtAL A8/ERAGESJ 


Dividend scares 


Brokers bump along 
the bottom 
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Getting more from less 


BY KENNETH MARSTON, MINING EDITOR 


This week sees the insurance 
brokers in the bottom half of 
our monthly performance chart 
for the third consecutive *time. 
Hogg ' Robinson has shown 
some buoyancy following 
Monday’s interim result (39 per 
cent, pre-tax growth) but in 
general the sector has marked 
time in share price terms 
having’ performed strongly 
through most of 1975- Broking 
capacity around the world is 
starting to tighten, inflation 
rates are coihing down and— at 
this stage at. least — sterling is 
not about to repeat the extreme 
weakness shown last year. 

The industry expects its 
brokerage (over half of Which 
arises outside the U.K) to stay 
in a solid uptrend .. through 
1976. But competition is get- 
ting a lot keener, and the sector 


Guthrie caught the- market oh 
the hop with an interim state- 
ment that at one time this week 
bad the shares lower by nearly 
15 per cent But the statement 
was not all gloom. Profits for 
1975 are going to be sharply 
lower, and given a fairly acute 
ACT problem the interim divi- 
dend is cut from an effective 
5p.to 3p net. But true to swings 
and roundabouts form, Guthrie's 
plantation earnings are now 
recovering and helped by loss 
elimination in Canada and parts 
of Europe, 1976 is going to prove 
a year .of substantial profits, 
growth. Thus this week^s divi- 
dend scares, may be a bit over* 
done. This year Guthrie could 
emerge with well over-£13m. pre- 
tax under its belt, against maybe 
little more than £7m. and £9.3m. 
for 1974. That would provide 
earnings of around £6m., where- 
as group dividend costs in 1974 
were;£4.3m. including full ACT 

Onlooker, 


\ ssp 1973 1874 

the opening hoars and that dur- V 
ing this prices went up. ii 

Wall Street’s impressive leap * 
from 852 in the Dow Jones ® 
Industrial Index on the last day }‘ 
I of 1975 can all too easily be “ 
called a “buying panic” or j! 
“ stampeded." But, however it £ 
is described, it represents a . 
very clear victory for the funds- , 
mental analysts over the 
chartists. The latter, after all, - 
were projecting that an upward ^ 
-burst would have to be pre- u 
ceeded by a correction. j. 

As it now turns ouL this was tl 
not necessary. After the -long n 
end-1975 hiatus. Wall Street c 
found enough encouragement in a 
the economic indicators to over- 
come such lingering worries as w 
New York City, oil prices and ? 
continuing high levels of unem- Jj 
jiloymenL Bolstered by favour- JJ 
able company earnings project j* 
tions, the Federal Reserve’s l€ 
easier credit stance (the latest n 
result of which is to-day’s \ ® 
point prime rate cut by J 
Citibank) combined with the r 


Within the Dew Jones : 
index, for example, by 
away the sharpest -gai 
been concentrated amoi 
individual stocks whit 
lagging behind the hi 
ing last year. Looking 
lists of the best per 
blue chip companies in 
is noteworthy that only 
few feature as leade 
Over any longer tin 
there can be few •. ar 
that Wall Street is s 
undervalued. , At the 
1968, the index hit 9£ 
then company carnia 
moved . well ahead 
course, adjusted for 
a comparable level of t 
now. would be close 
Now no one is trying 
polate any immediate 
in the index to anywb 
that level but it is worlJ 
be ring that this is rou 
level the Dow would “ 
reach to be at that sa 
of gross over-valuation 


low rate of annua) growth in 
money supply has been g major 
factof- . in calming fears of 


Day 

Monday 
Tuesday 
Wednesday . 
Thursday 
Friday 


Close 
9Z2J9 
912.94 j, 
929.63 1 
934.51 I 
929.63 * 


NOT SURPRISINGLY, the 
generally higher working profits 
announced this week by South 
Africa’s gold mines for the final 
quarter of 1975 have cut little 
ice in a sharemarket unnerved 
by a further fall in the gold 
price to under $130 per ounce. 
The latter is now back to its 
late-September level while the 
Gold Mines index stands at a 
two-year low. 

Gold shareholders have to take 
whai comfort they can from the 
fact that if the bullion price can 
hold at around the current 
levels, and this is by no means 
certain, then most of the mines 
can still make very satisfactory 
profits. The major factor help- 
ing them in the past quarter has 
been the impact of South 
Africa's devaluation in Septem- 
ber which has boosted their 
revenue in terms of rands. 

Union Corporation’s mines, 
fnr example, received an aver- 
age of about 5134 per ounce for 
their gold in the December 
quarter compared with $152 in 
the previous three months. But 
the new exchange rate means 
lhai they obtained the equiva- 
lent of R1I8 per ounce in the 
latesi period compared with 
«nly R108 per ounce previously 
at the old rate, despite a higher 
d-illar price then. • 

The Anglo American group’s 
Orange Free State mines, how- 
ever. have reported lower profits 
for the past quarter as this 
week's table shows. The answer 
is simply that, owing to the 
timing of sales, these mines 
received an exceptionally high 
dollar price of gold in the 
September quarter and, in the 
evening-out process, they have 
received a lower than average 
price in the December quarter 
Free State Gcduld’s latest aver- 
age was only $117 compared 
with $175 in the September 
quarter. 

From Harmony has -come a 
reminder that many of the gold 
mines have an attractive earn- 
ings potential from their 
uranium by-product. This mine 
has made a working profit of 
R2.lSm. from uranium pyrite 
and sulphuric acid in the past 
quarter (there was a working 
loss from this source in the pre- 
vious three months) which has 
brought the total working sur- 
plus to R9.47m. 

The market for uranium has 
quietly undergone a great 
change for the better in recent 
times. A year or so ago the pro- 
ducers were happy to secure 
sales contracts based on prices 
of around $8 per pound of. 
uranium oxide whereas 2 hear 
that Ihe going. rate is now $35 


per pound and still rising. 

This new prosperity has not 
yet made much impact on many 
mines because they are still 
working through the old low- 
priced contracts. But it is worth 
bearing In mind that the South 
African gold-uranium producers 
have been negotiating better 
prices for some of their existing 
uranium contracts and eventu- 
ally their income from this 
source can be expected to jump. 

The mines which could benefit 
substantially from the uranium 
■revival include Buffels. Har- 
mony, Hartcbcest, and Randfon- 
teln. Those with a lesser, but 
still useful, potential include 
Free State Geduld, President 
Brand. President Steyn. Sootb- 
vaaL Welkom, Western Deep and 
Western Holdings. 

Lucky Palabora 

Last year this column re- 
peatedly rammed home the 
point that base metals, were 
cheap by any standards and 
that when the anticipated 
world recovery began to get 
up steam these prices would 
lift off strongly from their 
present barely economic levels. 
Now that it has become fashion- 
able to recommend base-metal 
shares for the recovery that will 
surely come, it is pleasing to 
note that one mine is doing 
remarkably well at current price 
levels. 

It is the Rio Tlnto-Zlnc 
group's Palabora copper mine 
in South Africa. Palabora has 
been a lucky mine from its 
start in February. 1966. Helped 
by a recovery in the metal price 
coupled with the operating 
wizardry of Ed Hunt, this low- 
grade deposit containing less 
than !• per cent copper pro- 
vided profits and a dividend 
within only eight months. 

The luck holds. Palabora has 
the* enviable advantage of low 
operating costs and, as this 
week’s 1975 sales figures have 
shown, it is having to draw 
upon stocks in order to meet a 
domestic demand which has 
been boosted by the electrifica- 
tion of South African Railways. 
Meanwhile it is pressing on with 
a programme designed to raise 
annual production capacity by 
30,000 tonnes to 125.000 tonnes 
In 1977. 

Naturally enough, the mine's 
profits have fallen from the 
buoyant levels of 1974 when 
four quarterly dividends total- 
ling 120 cents were paid. A 12$ 
cent quarterly rate has been 
maintained for the first three 
quarters of 1975 and the year’s 
final declaration is due shortly. 

The shares will probably move 


forward this year, but for U.K 
holders who shy from the dollar 
premium, there is still a good 
deal to be said for a purchase 
of those in the UK- parent 
RTZ. 

Also popular in investment 
circles are De Beers. Hopes for 
a good earnings performance by 
the South African diamond giant 
in the current year have been 
strengthened by the further re- 
covery seen in the demand for 
diamonds, in the second half of 
last year. The Central Selling 
Organisation, which handles 
sales of rough gem and indus- 
trial diamonds on behalf of De 
Beers and other world pro- 
ducers. has announced that 
second half sales have improved 
to R438.'4m., making a 1975 total 
of R79S.5m. compared ’with 
R849.1ra. in 1974. 

The CSO figure may well sur- 


pass the 1974 level in the cur 
rent year, given a continued 
world economic recovery which 
should be led by the ms in 
diamond sales areas: the U.S-. 
Japan and West Germany. Sales 
of small gems continue to go 
well while there are hopes that 
those of the larger stones will 
improve. 

At the same time there will 
be the benefits of an overall 
price increase of 3 per cent 
which becomes effective from 
January 19. De Beers' revenue 
will also reflect the devaluation 
exchange gain and it should be 
remembered that the shares 
tend to be dominated by Wall 
Street which is looking en- 
couraging at the moment How 
ever, a close eye should be kept 
on developments In the worry- 
ing African political situation. 
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0.00 am. Angling To-day. 925 
Parents’ Day. 9.50 The Beach- 
combers. 1020 The Count of 
Monte Criato. 1045 Junior Police 
Five. It. 00 Rim, Joe, Run! 1L3Q 
Spare 1999. 

12.30 pm. World of Sport: 1235 
On The . Ball: L00 Inter- 
national Sports .Special (part 
U— World Cup Ski-lng; L10 
News From ITN; 1.20 The 1TV 
Seven — 120, 2.00, 220 and 
3.00 from Warwick; 1.45, 2.15 
and 2.45 from Newcastle; 3.10 
International Sports Special 


international sports Special, 
(part 2) — Weightlifting from 
Gettysburg. Pennsylvania; 


Rugby: Ireland v. Australia. 42)0- 

4.40 Rugby; England v. Wales 
(highlights). 425-5.05 Scoreboard. 
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Service. 
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The way ahead in gilts 


5Y CHRISTOPHER HILL 


BY ERIC SHORT 
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Slater v^wftsreWtantto ■’be Mined frost interests presented the d«t sector, there were com para- <*ILT market over lie past tions that the Government will The gilt market still bolds Finally, life company annuity 
itStoSSSjSi sha T^. ~~ Wta no ftanda- view I could most goTdong with lively few blue chip, market- three weeks has been in a state avoid reflating too quickly and income attractions for investors rates are very sensitive to the 

■ SSLijf* ^ 5 f® 0 "® 0,6 pamopants in the able shares. But as a straight of constant euphoria with the that the intention to get the despite the recent fall. A gross movement of medium-term gilt 

]J erc f** 0 ?^?* the holding .started^to approach incestuous practices. He said choice between his own com- Financial Times Government rate of inflation down to single „ h)P . ‘ f iB yields, especially those rates 

r * 1 * ppe !J red the 5 per ceoL mark the trustee that they were well aware of party's and another company’s Securities index steadily climb- figures again will be realised. r f‘ urn 14 u * that are at the top of the mar- 

' J ^ ould to kiMrw wihy. But possible embarrassment which shares he would rather go for jug over the period. This is It would therefore appear obtJUaable on tw0 unda,od kot. When gilt yields fall, 

• ,“1 , he thought that it w difficult might arise from inhouse hold- the other company. * good news for .those investors that there is still some steam stocks — Treasury 2j per cent annuity rates must soon follow. 

- ■ oer cent <rf thi»tntal ?,n> to <genwaJi^e and t^e waa per- I think that there ] S ^ who bought stock In 1B74 when left in the present gilt re- *od Treasury 3 per cent. 1986 A leading company, Royal Insur- 

funds manawi* a'lnwM- hoffJ® VBote to be Jearea from . — teres ting parallel between what the market was at its historical covery and that interest rates and after. These yields are far ance reduced its rates this week, 

•iortion than wa« tho t ? u ^? ^ compames TgAOT 15 permitted to unit trusts and 1 p w - Their problem, now that will fall further over the first higher than the short term ones, while another company, H:1I 

' other banks which ran unit W1 *J I “ e . man f l f e '' mnwn$n§P l— . what life #ss «»ncc companies they are out of the capital gains quarter of the year. Thereafter gilts and others, which have Samuel Life, is making a sub- 

• ’ f groups. But it did r»iw> the .w^pany * . Barent father U mi UsUp l ggffl/ vn are allowed to do. Whereas a tax zone, is whether to sell the position would be more fallen sharply; local authority siantiai reduction from Monday, 

’tion of whether unit trusts 1iKUL 5^5*®* 565 “ t! ! e HI hP company may allow a trust to take the proltt avail- obscure. Nobody was confident yearling bonds now yield 10i Other leading . company 

'■•Jd invest in the shares nf . S anares. TnLS apparently Mil buy jts own shares, according or hold on for further that interest rates had moved per cent. Institutions are finding actuaries tell mi* that they are 

' % management comuanv’s uswl ' e Jess f J fjf&l jkvn to the Department of Trade, the rises. permanently to a lower level, long-term yields attractive and watching the position very 

' nt and associated companies tn * sts d J&mCgW ' ' s®rae practice would be frowned Other investors attracted to but 00 one expected them to this will be enhanced if the infla* closely, often a euphemism for 

’ whether this is undesirable a - Trustee if . on in the case of a life fund buy- the gilt market by the current return to the heights of 1974. tion rate can be' reduced to a cut coming very muui. lmer- 

• jew of possible conflict: of “ .*??Proyed. The answer Was riTj ing the life company's shares, rise may well wonder if they Investors who bought gilts in single figures for it will mean csted investors should act 

- ■esL usually yes, but be would \\jX The spokesman said guardedly have missed .the boat But they 1974, when long-term yields of that the stack will be showing quickly, because annuity rates 

"■.is is an old chestnut and I “Si 3 ** a W jri ™ <* afflt be,ne {&/ that . wbile toere was no**"* iwve to take the same view as 17 P er cent, gross could be a real return. are likely to go lower over the 

remember being asked bv “5®®". JJm/th mm/ / s P ec ‘^ c to st °P ** happening it current gilt holders as to obtained, would be well advised Building society share rates, next couple of months. 

n Slater in 1967 what I ? ar ‘ "*3?. - Wurman Is generally accepted that it whether the market will con- t0 sit tight if they bought for in contrast, would appear nut 

s, gfit about the propriety of Fn f5 f s , i? 1 * 1 uT^T 1151 * 6 would be forbidden. tinue to rise. In this respect income, but watch the market to be under immediate pressure YIELD 

"^'SSing SWS shares in a unit was T?tL- Nobody likes more rules and an- understanding of the causes closely if wishing to take a for a reduction. The societies % 

portfolio. This was when u *“ * regulations but I feel that it of .the present rise is essential, capita Profit. Those holding have not experienced in general — 

'ir was about to shake a *r - WQ uld be better if trusts did not The two main factors influen- short-dated stock for income a marked increase in savings Nat - Savm g* Certificates 7.6 

ic launch of the Invan unit ttMWgl>t « 0f bu y ^ shares of companies in cing the present buoyancj- are raa >' find that they can boost and there is a strong demand British Savings Bonds ?.5 

(now Slater Walker f n ?v Sr ? CJ _f e ^ isla r^,v v « up which the management have an the steady fall in the U.S. in- this by following the recent for loans. With the liquidity ■-■— — - — — ■ — 

rth) and he felt' that his to^th e trustee to apply the^brake. INVESTMENT involvement. The public's tereet rales and the initial cotton of the life and pension ratios remaining healthy, the Bui ldl "g S ociety Shares 7 .0 

shares were good for. the T 113 J®*' ^ wr . 013,1 h8 : m a. ji»jujJcjb attitude to insider trading and success of the Government's Junds and switch long. Gilt in- general fall in gilt yields is being Treasury 9% 1980 11-4 

{ in view of their growth “ ou ^“' t legislation was a good incestuous deals has hardened anti-inflation measures. The vestors should always be looking offset by the other factors. Tr-~ .. ." 


>- .'my Case constituted only to (generalise and there was per- 
: : j. p ? r “ nt ^ th * ^ urit heps snore to be ieared from 
. funds manageitr-a lower trusts Investing :ih companies 
■ .Orton than, was the case associated with .ihe '-manage- 

. ^ “eat company’s . jjarent ra Lher 

: -groups. But it did raise the tha^ outright purchases at the 

S? n inv f Jr heth fif u S l RarciU’s shares. This apparendy 
. Jd m the shares of wca io arise a lot in the Jessed 

' company s trusts and the mwwwere would 

r K?^ ated SWS* «d «*■ ft* Trustee if 
• 'Site toisisundesirabto ^ graved. The waver was 
. iew ot possible conflict of us^iiy “yes,” but be would 

.is is an old Chestnut ind I S *'** 

^ STte? b S b ?Ml b r Trustee, / Norman 

JrlZJlJ 967 JS2 1 Friar smd that the trustee 
-toe SS? JhtZ^ r ?S Xi0ty must feel uuhaPPF ihere was 

SL. JS 3 predominanceof shares in a 

2K2?5L«!-- “t 


ic launch of the Invan unit 


“particular control ai^a.” and 

thought that in the absence of 


(iow Slater Walker ' 

_ix,\ . n j i._ g.T t - iiir to the trustee to apply the brake. 

*iri “od Jor thl ‘ 

{ in view of their growth S”* 5 ?! . 
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inflict of interest eventually “en « was unfair to oenar me • insider " trading rules. After ment world like merchant banks are, expected shortly. The £6 
Aae share price went into PruLCipai_w*ire gmag lus com- all, getting creature trusts to allow themselves a certain dte per week limit on wage in- 
hrae and that it seemed un- rein. invest in one's own shares does creet latitude in this direction creases is being adhered to be- 

+n an fnw nna’e rrum However. I thouffM that the get closp to the border4im>. But There is nnthinc to ston those m,,h th, 


YIELD 

% 

Nat. Savings Certificates 

7.6 

British Savings Bonds 

9.5 

Building Society Shares 

7.0 

Treasury 9% 1980 

11.4 

Treasury 2-% 

14.1 

Local Auth. Yearling Eds. 

10.4 


Sssary to go fdrone’s oWn However, I thought that the get close to the border-line. But there is nothing to stop those cause the union! havesapported J » 

t Kss when there were investment manager of one of he admitted that it did happen lower down the scale taking it en-bloc the Government's pro- N’W tn jTB W • jrm M 

> Ksands of others to choose tbe men* ant banks with unit because, especially in the fin an- a lot further. posals. /~m m. m M \ m B m m M m 9 a M m a a WS mam 

if- tort time the Investors have basically to ^ V rlit 

> decide first whether this down- ^ X 

^ ^Jn Hodge^ssociated reS ““wT "' be U ' S surtrt^S BY CHRISTOPHER HILL 

■ ?! ^ WSt-St amp era . as stojsk sZuVx. ns % nr r « r,; 


-se, but tbe weakness of 
.’ing against . incestuous 


BY CHRISTOPHER HILL 


whether the Government will 
continue to take sufficient 


ment trust issued a statement half the basic rate of income liquidity in the right proportion. 


itment oractices is that M ...... . , ^ ^ . . . . . . . _ , that it was having an atsument tax. Double taxation of Ihe Investment trusts arc supposed 

THIS WEEK tbe. Natibnal that escalating tax rates have might hazard a guess that -the action for the second phase of wth lh ^ R pirm, ah n„T «hareh«M»r u hv ^ m dcrivn lheir income ■■Whoiiv 


of the illustrious names Savings Committee held a Press drawn higher -rate tax payers’ average pensioner would find its anti-inflation measures. 

mlrinp MFpIpc nn it? rr>i* i. . . ■ . # _ .* _ _ * ■ w v • r _ __ 


with the Revenue about shareholder is avoided by giving to derive their income -wholly 
whether the company should be him a tax credit on his gam or mainly” from shares or 


tanking eirrle« m in for ™ v ‘«6 a T- . — v ” , ° , r ~ — . , ~ . wneuier me company snouid ne nim a tax creau on ms gam or mainly irom snares or 

xt also seems 8 to elicit coherence to prepare the way M t0 , dlffi ^,* y on ’ D . iSfi S™ Thc gilt ex P erts consider that approved for investment ‘trust at disposal which reduces the securities. The normal inter- 

little excitement in trustee f °r a campaign promoting 1^* in the KM t h e second half of the year will status following the submission charge to nil for the basic rate pretation of this is that 70 per 

National. Saving* the “main S53£t*S S Si?ffl54SJSSS?5 !*, m “ Cb T” ’f"" 2 ¥ 0t *• 1971 The .ms. payer. Th.s eredi. is of course cent of .he fund should be 

_.n, chairman of the Associa- drive" of which wil). be the L LSu tm Xm, going to he asked flit of qu» ,nt , er . est ” , ”- Ik Som ' “? er 016 »« 'hat it was contesting the not available if the trust loses vested but this was adjusted by 

: of unit trust Managers said voluntary worker*. Witt, the Ttafh ££l£ taUSbC SSmSuSL*- °h!ik u"n « in ^d U K £2 . a „ ?he d* 

' Ass0C3atl ?' ri ha \ not a removal of the NatfonrtaSavings this aspect, but on the educa- with National Savings' com- J t teart a f the short nS added th« i^nv * * 18 “ 0t * S ? l nition^f se cSr.tie"af-«. Seiches 

■ as such, but reckoned that c*„ mn tional information front I feel netftorii in mind it was also . • l - coming, but added that in any t h a t in most cases for, if the nmon oi securities also srrcicncs 

: ing one’s owri shares in Stamp, ^ voInnteersTiowvseem * ™ wo^ be helpful ^ \t the SSSinS see thl w&ek ^ maintain a five point differen- event an adverse decision trust gets back its approved 0 cover gilts, local authority 
- •: portfolios was undesirable t0 have lost the focaT point of JjationaTsarinds Department-- Srt thP Save Ld Proper S“,J° keep ° ve ” eRs . fundB . i n would incur the company in no status in the following year, the ,nans and Trcasur>- Bills. 

• constituted an important toeir role . (whatever its w hi ch issues the statistics— did group is trading up the mini- S. Ut addltional tax liability. amount of credit which the But even so some specialised 

-ing (which it can be if advantages were to the saver) some calculations each mon* mum investment it will accept f™ 0 *! 1 a 1, fu. It l- This is because 1074 wa * no * shareholder loses is limited to funds found it hard to comply 

• ad around a lot of trusts) and the concentration iww looks to show .how much the Index- to £250. This is a big jump from -i* ana ' consec l uenU y a fruitful year for capital gains the period of loss of approval and the concession is only opor- 

was probably better avoided to be on educating jeeftple’- to linked retirement certificates the previous minimum of £50 ™ es ' but investors should remember and is apportioned on that basis, alive until April 1976. In the 

vay. On the other hand, he- save * andl - explaining : National were worth. Up to the end of but is apparently not so hefty ’ There has been a lot of that if • an investment trust And Jardine Japan looks to be interests of keeping investment 

ight the individual Invest- Savings products— like tbe new the first year the changes are as It looks. The^ average invest- speculation concerning the loses its approved status it can in the dear for 1976 in any case, trusts as flexible as possible I 

st manager had to retain his index-linked schemes. - notional, but certainly figures ment in the group’s trusts is measures that the Government have a decided effect unless it The interesting point is that would have thought it desirable 

. . discretion and that the size la fact; Natibnal Savings is could be issued subsequent to closer to £1,000 and the high will-, take from August and gets it back quickly. The there are a number of reasons for the concession to be con- 

_be bolding was the deciding not uncompetitive with th$, rest that date which would be mean- cost of postage now makes it whether these will again receive reason for this is that corpora- why an investment trust can tinued despite the fact that 

.or. - - .-of. the savings fiekhwItfLi*^,,*^ in'gful to the investor apd should uneconomic to handle small Ipflfepef cent union support, tion tax is charged on tbe .lose its approved status, the liquidity is clearly not going to 

mong -the trustees, . one. — rent products— especially -now receiver, wide" publicity. One accounts. . Bpt there are growing expects- capital gains of an investment most important of which for bo the pr oblem for 1976. 



will maintain its successful record. 


Since -the Save & Prosper Property Fund 
was launched in March 1971 it has been one of 
the best performers, and has become one of 
Britain’s largest property funds, presently valued 
at £25.1 million. . - ’ . ■ 

’ Prom the start our policy was to invest in 
the smaller type of prime property in carefully 
selected locations. _ ■ ' ; 

Our reasons for adopting this policy were 
twofold. First, we decided that prime j 
property represented the best form of long-term 


property investment. And secondly, we - 
- decided that in times of uncertainty, smaller 
properties would be better able than larger 
properties to retain their value as they were 
more marketable. 

This policy has proved successful, for 
during the steady market conditions of 1971 to 
1973 the value of the properties in our fund did in 
fact increase steadily, resulting in an increase of 
30.9% in the offer price of units by January 1974. In 
1974, when property values fell, the value of our 


properties and the price of units fell 
significantly less than the property market in 
general. Since the beginning of 1975 the price of 
units has once again been rising. 

For the future we believe that by following 
this policy of maintaining a highly selective 
portfolio of prime properties, the Save & Prosper 
Property Fund will be well placed to meet most 
market conditions. In particular, the fund 
is especially well suited to current market 
conditions, as explained below. 


ThcC 3 uirreiitPoftfijIk> 

The Fund currently consists erf 65 
*- 1 perfies throughout Britain and r 
• ltmental Europe and is almost fully' 
ested in property in the proportions 
wn below. 


Ws - J atari 
— 1 *7* 


JMf A ** 

Scottand / I , 

1ft/ l J 


. The Fund’s main office holdings are in 

• te of the larger provincial" towns and 

•• ' . A v es such as Bristol, GmIdfordand_ \ 

1 ffield-all areas experiencing significant 

■ <?’*». land and where the managers believe 

• prospects for rent increases are good. 

• ' We didnot purchase office properties 
he City or the West End.of London in 
; belief that rents, at the rates then ' 

. ng, were very vulnerable. This policy _ . 
- : been fully justified as lack of demand in 
. . _ last two yearshasled ^substantially - 

’ * • errentsandcapital values. 

■; Future Frospccfs 

» * j ! With the endnog of fiie freeze on 
'l • - imerdal rents e arly in 1975, much of tha 
■■ , ■ ertaidy in the property market was . 

oved. Confidence in the long-term 
’■ its of prime property as an ixnrestmenfc 
. t largely restored with a resulting . 

•- .-ease in invesfcment in the ptoperty - 
, ;V V 'ket.ThisJhas led.to. ah increase in some 
ae rt y prices, although there are certain 

■ ^ r s • . 'sndsoy lypes of property and poor . 

. ttiohfe where the prospecte remam • . 

/ ertamu: • ' 


} 

A substantial propiorrion of our Fund 
is at present invested in properties which 
were let some years ago at fixed rents but 
with, provirion for rent reviews'. Most of 
these properties have rent reviews co in i n g 
up in the near future, ahdit is this type of 
property in particular which stands to 
* benefit from the ending of rent controls. In 
' all j 94% of our portfolio has rent reviews at 
five or seven year intervals, and this will be 
" of consi derable benefit to the Fundi 

We believe that the Fund, with its _ 
broad geographical spread of smaller prime 
properties, is well structured for the current 
improved conditions and that it is in a 
position to take full .advantage of new 
opportunities as they arise. - 

Specialist Property Adviser? 

The Fund’s managers are advised by- 
Healey & Baker who specialise in shop, 
office and industrial property throughout 
the U JK. and Europe. 

lndepaideiit%liiers 

The properties are independently 
, valued at regular, intervals by Gluttons, 
Chartered Surveyors. 

Past Performance 

The offer price of units mthefund 
rose steadily fromlOOp in March 1971 to 
I30,9p in Januaiyl974.However^folJoTOng 

fart Has since risen^ to its mnrent price of 
‘ I23.7p, While property should represent a 
relatively stable and worthwhile^ 
investment in the long-term, it is important 
to remember that the priceof unifs will 
fluctuate, reflecting changesin the 
valuation-of the assets. . 


4%-8%p^. 

WITHDRAWAL FACILITY 

When you invest £1,000 or more in a 
Bond, you may withdraw between 4% and 
8% of your original investment each year. 

■ Basic rate income tax payers will 
have no liability to this rate of tar on 
withdrawals of any amount. 

Higher rate and additional rate tax 
payers may withdraw up to o’.'o of the 
original investment each year for the first 
twenty years without giving rise to any 
liability to these rates of tax during that 
period. 

In using this facility you should bear 
in mind that any rate' of withdrawal that 
exceeds the growth rate of your investment 
will result in a decline in capital values. 
For this season you can vary your ^ 
withdrawal rate or discontinue using it, 
subject to two months' notice. 

Payments are made half-yearly on the 
last day of the month you select, the first • 
payment being not less than two months ' 
after the purchase of your Bond. 

Howto Invest 

To purchase an Investment Bond 
linked to the Save & Prosper Properly . 
Fund, please complete and return the 


Everythitigeli^yra rnurSinc ■diu-'T input lnnirKii-crtinEllio lon*r nf lp or 1' .1 a hicB 


Unit Pricmft. The Property Fund I* <Tnidpd into unit* which ir» 
normally revalued month] J-, though more frequrnt mlu^UbiH can ha 
made if uemMry. The offer price m the prire at which unit* are 
nllncntcd to your Bond and Uto bid price n that which ddmuait Un 
cuh-is valor of your Baud. Tbe number of umu allm-ntcd to your 
Bond will depetul on the offer price ruling on the day your 
application in received. , 

f'av.S Prosper Invent ment Bond 1 . ■ 

A Sale & Prosper lovrsunent Pmentaaetfiht 

Bond is a hlnfla premium hie hv- hid ttzlue of yma • 

innnn policy itwri by Save A Aar at Bond payable 
Prosper lnmirenco Limited, a drath on death. 
member of ihc Sniv & Priwper — ■ — — a — : — 

liroup. nrte nr Stub Id's leadinr .. . __ 
investment services orcomsatiom upuiao ™n r ; 

which currently nianaccs around 35 S" 11 

JETOfl million for ■fM.UOO pmpfe. dO 170". 

Automatic life In .nr ance. J® 110 „ 

Should you dig while tout Bond m “J , 

in forvo, your dependant* uoidd *> HO . 

receive between 100 "., ami XW" . of SO 

tba bid value of the unitn thru §2 }2J"« 

credi led to yon r Bond. The artunl 70 102". 

perccntaaedepPndHooynnraEeae OWT75 1001* 

detUJb^niUhispnvenuice i*> shown 

for sample ape* in the table a bine. * — 

A full Uble of mire is available nn request. 


i« included in ihonfferpricpof unit*. Thera is al*r» an annual chart* 
of J nfthe value of tiw Fund to cater life iontra ace and 
nilmuisLrativr c osw. 

The mats of property raanaccracnt. valuation and other npnurs of 
the J-iind, i nr] tiding boy in c and selling propertiee, arc barne by Lbs 
2 ; umL ... 


tax as this is airendy ntloned fur in tde pnra of unit, in the Properi 7 
I-'uiul. Also you will h.n e no personal liability to bn*-ic rate income 
Lai in connu-uun with your iiond, both while it is in force and when 
ic i« cashed in. 

There may he a liability lo hipher rateand or additional ratetaxir 
you are. or homme Iviblnln iher r.-nr-iol tasdnriru; a rear in which 
you ca<h : 11 f he hind eil her w hollr nr partiailv.jur on- our deal li. If 
you -umpliT part uf jnur [tend 1 lirouqh the Wilhdrjwnl Facility 
nurliUCtlic tirsl iwentv yenr- , the Lit ch.irpi- at that time will be only 
nn the esrew. nf u-itiirirjw ah m it (he level. 

Switching Facility- At .my l ww « kii mat - wi i< h yonr investment from 
the Property Fund ui nne uf 25 nllicr Sji c A Pro>p*-r ■ honp funds, ot A 
Bub-lamuil tfisenunt nn normal «■nstr, and without innimpc any 
perwinul ippitil! Bains t-i\ lubilllv. bull (Mails of this vnlunhla 
facilitv arc ci veil in ihc Imaklit 1 Hat l, > cul toyuii wnhyoiir 
arceptann- letter. _ 

Cashinc in your Bond. 1 ou mar ra*h in vour Rnnil nf any (in» ana 
receive ii-' full • ash-in iiilwi Tins i* LimsI mi ilic hni price rulms an 
the day your in- tr luiiu* m-II are n-ivivi-d. 

However, wr nwrrvr tlw richi to tlrluy r«im\mrnt or switchin* for « 
pc nod not cMcsimi: .- ix noiilh.-'. in nnirr t» avmu liav inn In sell 
pmvnin ili.]iiuiiui;nii|vly. l iu 1 riphr.w hich ha* never been 
nrreued, would only bo u-ed In exrrptinnnl arcummonew. 


If you ore in pour health when you purchan your Bond, ire may havo protwrUe* J).-advjiitj|;eiiH , -ly.Thi l rtKhr, which ha* ik 
to quote you special Irrtna. though the nmonnt invested » not alfected. exercised, would only be u-rd In exrrpitonnl arcumm* 

[ Proposal for am iNvisTMENT~BOWD~UNKED to 
I SAVE & PROSPER PROPERTY FUND 

1 SAVE & PROSPER INSURANCE UMfTED 4 GREAT ST. HELENS LONDON EC3P 3EP TELEPHONE: 01 -6S4 8893 


on receipt of yottr proposal. 

. ■ _ Before purchasing your Bond you may 
wish to consult your usual professional, 
adviser-accountant, stockbroker, solicitor, 
bank mauageror qualified insurance broker. 

Professional advisers requiring ' 
further information should contact . 

Save & Prosper. Services Ltd. on 01-S31 760L 
' This is the company set up to provide 
information and guidance to advisers on 
how opr services can. help in ah aspects of 
financial planning. 


floglHondSn England No:332226.RagBtmdoffie*asabova. 

1. I wish to invast £ {itimutiuM £290) In a 

Sava &. Prosper Investment Band (inKcd to tba Sava A Prosper 
Property PuntL i aodo&a tny cheque for this amount made payable 
to Save A Prosper Insure nee Limnad. 

This otter is not available 10 residents orthe Republic onialand, 
BLOCK CAPITALS PLEASE- 

2. Name of Proposar inf ull Mr/Mn/Mit* # 

Frstiumafsi 


3. Address 


4. P»re of birth 

5. During the last three yean ham you suffered trora any sariouc 
Illness or undergo ne surgery ? if yes. pluaa give details end dates. 


7. Withdrawal Facility. If this is required, plea w i ndieate the percan I- ■ 
Sge oi your original invoumont which >ou wish to withdraw each I 
year. (Mmirouminvc&tmcrttLl.OGOi. * 

« □ 5S □ ® ™ 

I should We the first Withdrawal Facility payment to be made on tha I 

Iasi day of ...fmenth) 197.... (yoaO and hah -year]/ m 

ihaiBBfur. (Not earlier than two months after Ihe date of this | 
application-) a 

Declaration I declare to the bast of my knowledge and belief that i [ 
am in good health and that the answers to the foregoing Questions I 
whether in my hondwritine or not ate true and camptoe. I agree rtist ■ 
this proposal, together with any natement signed in the presence of I 
the Company's medical examiner, shall be tho basis of ihg contract ■ 
with Sava & Prosper Insurance Limited. I consent to the Conyiany I 
seeking medical informauon from any doctor who at any time has I 
attended me, or seeking information tmm any life assurance otfler to I 
which I have at any unre made a proposal lor Lie asMitance, and 1 I 
atdhdriMthegiviaflafsuchinfoimation. ■ 

Sftmatuw J 


6. N sms and address of your usual doctsr. 
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Becoming resident again 


BY OUR LEGAL STAFF 


No legal responsibility can fr« 
accepted by the Financial Times 
for the answer* given, in these _ 

* r • "O columns. All inquiries will be " ' " " .. V ” ' - -s^guid' to ‘be)- against small not just rw fences and g-f 

answered by post as • soon as . ’ " ‘ mfftenasice d aims which but fotwal Is, paths, terrace- •’ 

possible. BY JOHN PHILIP ■ otherwise might come they way. so oa unless the home itse 

But some insurers da not im- other buildings use damage ^ 

tion 45 of the Betting, Gaming ably hold that the actual LAST WEEK I sought to alley lost or damaged in tSe storm and flood excesses the same time. 

and Lotteries Act, 1963, you will radiators were moveable-fittings some of the f eare that some or in the surrounding huUdmgs' Wfe others are prepared to As there are these 
have to make it a private lottery which could he removed, while . (wt , nlrtoTC . . ». _ garages, garden, sheds, sum* PWiffld-'ftiD cover on payment financial limits applicaW 

under Settlor, « of th.t Act. the wiring aid taction boxes P»U<Sholtes ™8>« taw ran- -Sul^nd the* «*>= premium-^suelly £2 “stenn end flood"- and 

You must adhere strictly to the would be part of the heritage, eermng. the effect of undexm- lj&e .subieec to the adequacy .sidence and landSHp.” what 

conditions laid down in subsec- su ranee on their nousepola- "contents” sum insured, and -". Jtrcidentally. b? definition pens to the policyholder v 


when he is. in trouble and percentage of the total d 
than • a protection, to say 3 per cent Additional^ 


(as it at first was- Ae- surere uisafily exclude pay? 
o ’be)' against small not just for fences and g-f 


BY JOHN PHILIP 


Hy wife and I* after, having 
lived for many years abroad, 
returned to England about a 
year ago. We have continued 
to operate an external account 
and bought certain foreign 
shares ex premium. IF we 
deride to stay here and are re- 
designated U-K. residents. 


within the garden of a house 
buildings other than dwellings 
Incidental to the enjoyment of 
the bouse could be erected 
without consent and -.that this 
covered greenhouses and sheds 
np to 12 feet high with a 
pitched roof,. or 10 feet 


tion 44(2) and also the dub Ty/rnvfpv intn 
must be one established and UUU 

conducted for purposes NOT j/jifit TUffllPK 

pnnnprtPd with famine, bettine J t,WW 


designated UJC residents, otherwise? conducted for purposes NUT IQUlt tUHfifS 

would this date from our return Tb e question which -prompted connected with gaming, betting J 

or from when we sought re- your query arose in particular or lotteries, that is. you should 1 am getting married soon ai 

designation? What do we do circumstances- You : are quite not establish a separate club wish to transfer the (regis- 

about our foreign securities as correct in stating that a green- for the sole purpose of the tered) title of my house in 

regards an authorised house or shed may be erected lottery as indicated in your Lytham St Aimes. into the 

depositary? 


* -^nu and fiiyd- and - 

cerung. the effect of underm- Subj ^ t0 ^ adequacy ... sSdence and iandsbp." what 

surance mn their* household- ^ .^piettW sum Steidtetally. by definition pens to the policyholder v 

damage daims arising out of the t hflsJs m which insurers Wdangs almost always include home is damaged by subsit 
new year storms. But having got ^ contracted to pay (an i* ***» and fences and walls, and caused by storm or flood? 
undennsurance. so to speak, out cn?asing are providing ^, indude, terraces, taves answer is that insurers 

li new for old by not mixing ^ anytiucj foe njtej * mb ii 


TDe auesiiun - uiuiupicu pjiuiclicu mui b»“u«bi - - ... . uew iui U«I UJ uui uiamuk <wajf ...7*?—, — . ~ . , , . . . 

your query arose jn particular or lotteries, tint is, you should I sun setting married soon and ° f _, S i 0r !Jn adjustment for wear and tear, “8J; made: some m^irara.m- and 

Srumtanees. You- are quite not Establish a separate club wish to transfer' the (regis- » ^ole nrage-of consumer swimming pools and i other ^ * J"S“? «“ «»« 

correct in stating that a green- for the sole purpose of the tered) title of my house in ? 0 ' en t Lcii ma J 1 L '^i*ea durables) the prticyholder#^' c CT “ m “* 10n ! r J 

correct sta sic lottery as indJnted in your lytham St. Annes.into the fJS' should be- paid ifl MLL ... !, Sif *»«**«««: 

umaji nam ps nf mviftlf anil TirftcnoA. dOWH tO & C&TGfUi SCTUllZiy/Oi TMt wnnlrf am/ilir whpfrhor hiV WW&TCrg positively GXCtUQC CiUS uS. 

tivc wife ™ joint tcuanfc^Can his household policy. • possessftm funesv got^ wShetf- “#ira ; aad flood H damage to Each ctoe of course mas 

CV^i vrtna ht-favc you tell me the simplest wav Unless it is one of the rela- th-' j oors and gates, and are not on its own facts, and i 

btorageheaters * d , tively few that provide “all JHiw^luwe fallen ctown OTwfed to allow the policy- happen that the effects oE 

/IV fixture ^SZJ^SkSZ b0 «r*? d f onto foe to buy back the cover, yr fcpd ve not immed 

US Jixiures subject? policy Will detafl foe penis that been smashed to pieces. • The result is that most w- felt — that subadence » 

vthJaw Qaenfff imir an» ctAnitfA v , - 3x6 covfifftd. Loot stt &liziost 4 dj 'PWp ownfir ivwiTjipr ha g • tii .htiwc -will D3y for tb© TcpBir wccRs ox months late 

h^ e L ^ Simple printed house hold policy and you will for damage to P decoratioira »a brick or concrete wall, perhaps seemingly withou 

SSS^^ASm “! “3a VSSFS&m* the. ^ ns, bat ^ . 

. s __ , ^ A f na ^r gl ™ T r > “ K “; e * flood” and “subsidence and ctantial naim that he mav haw not for the repair to a wooden such event provide 

Whether an article can be 1925. Appendix B. staling that landslip.” against which cover for t0 the fabric of his fence, however sturdy its con- policyholder can jn 

is provided. But the extent of hxTna ..nrinr “huiMmue" ^riixHnn sufficient evidence to Sim 


within the curtilage under Class letter. 


If you decided to become i(2) of the General Development 
resident in the UJv again, it order. The height limit Is now 


Storage heaters 


appears that your redesignation me tres or four metres 

would not be back-dated to your a ndged roof. You should gw a ttTrtUYP? 

return to this country but be abIe £o move your shed, as 

would date from the day on ^ state _ Under Scots law, 

which your application was ' beaters supplied bj 


names of myself and prospec- 
tive wife as joint tenants. Can 
you tell me the simplest way 
of doing this? Can you recom- 
mend any useful book on the 
subject? 


accepted by foe authorities. In r LZJ« 

this case, your foreign currency jh,StdDUSfU/l£ U 

securities bought after your « . 

return but before re-designa- priVUte lOtteYy 

lion would be given normal ~ 

immigration treatment; they Onr local Football anb intend 
should be deposited- with an to start ux January, 1976 a club 
authorised depositary and in which each member may 
should qualify for the invest- subscribe £1 per month, and at 
ment currency premium two the end of each month there 
vears after the change in your will be a draw for one prize 
status. of £100. In the months of 


vthJaw Cjinf. imir 9 m cfAPUtfA v , - 3x6 covered. Look st almost 4uy The owner A/wmipr ha g • to • sgters 'Will D3Y for tb© * T©pair sow© weeks ox months late 

h^ e L ^ Simple printed house bold policy and you will claim for damage to^ecoratioire »a brick w concrete waU, perhaps seemingly withou 

£3£ v 5 m Am Sr^%^«ules rJ- “! from the- first £15, but OKdon. • 

,T . ^ A f na ^egifpauon . flood” and “subsidence and ctantial rinim that he mav have hot for the repair to a wooden su«* event provide 

Whether an article can be 1925, Appendix B, stating that landslip/* against which cover f 0r repair to foe fabric of his fence, however sturdy its con- policyholder can pj 
removed from the house by the “In consideration of my is pro ^ ded . B But th e extent of h ora e SdS h£ Sion sufficient evideara to fom 

seller depends on whether It is natural love and nflectwn for this ^ vpr d™ e ndi ne nn / the chain of causation i 


status. of £100. In the months of 

March, June and September, 

Refusal of wre fo p one p"*® wiU fce £3iQ0 

J •* each month. In mid December, 

gs Jnnwi ' 1976 there will be two draws 

with one prize of £350 for each 
Although I have a good salary draw. 

and am not financially embar- The. above may fall within the 


etaMV/S&tf SSTtSdiSSSJ^iSi one hand aad ‘ ,subsidence and surances, insurers provide tote anfoexpensive supplem™- subsidence cohntet, 

circumstances is a question oi tn ct R«g^trjL You ngy landsli p-» eIaims on the other. “ storm and flood cover subject twy benefit. Under the subsi- can be proved to be conr 

^ere have been manv cases SSL Takin e ^ to an ” excess” of similar ex- deuce section of his policy the and therefore foe more 

ahont Which household articles Coa<ase d Re ® isl!ra fo ,n * insurers do not normally differ- tent Having regard to present householder usually has to bear is it that the policyhold* 
come within which category but X/ AT enti ate between the perils storm, day monetary values this £15- foe smaller daim himself, often have to pay his pert 

these are generally older cases ’■ ™ *- CtlttYffC' (fflU flood, subsidence or landslip in excess is, I think, more of an apto £150 or so: once this limit excess under foe suiideq* 

which were decided before ’ handling claims for possessions irritant to the policyholder is passed then he has to bear a tion. 


aa?a.Tfsar* -■sr-as 


rassed in any way, 1 have twice 
been refused a loan in the last 
year or two and am wondering 
. whether some credit rating 
organisation has blacklisted 
me. Can I insist on being 
Informed as to why my 
latest application has been 
rejected? 


The. above may fall within the 
category of small lotteries, 
being merely incidental to 
certain entertainments, that is, 
football, and as such are 
exempt from the provisions of 
the Act 

In view of the cash prizes do 
yon think such a lottery would 
Ke exempt under the Act? 


There have been many cases Concise Land Registration, 
about which household articles 


■which were ' decided before /rjfgr v/ifiiitlV 
storage heaters were invented. 

^ However, such things as I b a ve_ recently had some 
grates and gas fittings have been alterations, not repairs, carried 
held to be moveable but electric °“t to my central beating 


wiring has been held to be a system and find that VAT has 


fixture. teen charged on the whole 

Generally, foe test is whether MU. Is it not correct that 
the article can - be simply VAT is chargeable on repairs 
physically removed without hut not on alterations? 
damaging or altering the heri- Although it is broadly true 


Taking note of paper 


rs\± ciuirgvwxe on rejmro cin^rrrrxn a npt aw 

hnt not on alteration'* 9 SIGNIFICANT of thfiir diversi- 

Although it is broadly .true to .“S 


You have no right m laav ,o £ ft e Tmo7nt of the prizes i, ^Tr5m th“uf3 follow m ffwSib »u !" 

siHMs w 10 ““ ed fte “* un,ier se& a c ° urt "■° uid —• ^ jsfU"' 


for the refusal of a loan. You 
may. however, try to obtain the 
information by writing to your C 

proposed lender (preferably to f\(*V(>Y(lYlCP, 
the Chairman or Managing 

Director), stating that you are T „ r ^ 

not necessarily seeking to re- rTT*!^ 29 

open your application but that ^ de ^ 

you have reason to suspect that ^“5?, y ®" tadl ? ted 
there is a wrongful attribution «»at substantial CTT savings 
to you of a liability or judg- “fy te effected if the presei 


^ A opinions may well differ as to tively with Scottish banfamtes 

Severance of tenancy «« V ^ T as °E3 r*4 - 

V understandably tempting for e Ehgbsh Paper Money 

In your issue of November 29 of the gift into two estates, JSn^or VAT R detailed priced catSo^ie of 

under the heading CTT and and in the case of spouse *“*“ fhVhm 1? aU Bank of England issues and 

httekflOflM Ttttt Inriim+.Ml tVia .mm.ntc Cent. CO Uie M_Ui ia cases Of . ,su, 


ticular job falls info. 


Treasury 


foe Bank 


understandably tempting for a Engtish Paper Money 

firm to protect itself against a (£3^*0) by Vincent Duggleby k 


may be effected if the present as 


merit which affects your credit l®* 11 * owners sever tbelr Joint 
rating, and asking for the in- tenancy ard separately assign 


formation in order .that you may 
take steps to correct any mis in- 


equitable 


S*5J “StSTS doubt (as weu, of course, as in Treasury notes from 1694 to the 

of foe gifts to be adjusted so cases ^ ere yAT is clearly present day. 

ta * -I V,™ „„ Um payable). The distinction is Of course, the earliest notes 
advantage of available exemp- ^der t0 dxu W than one might are of such great rarity that • 
tions. Thus if one donor had reasona bi y expedt,. even after pricing is impossible and for all 
already made other charge- ^ ypars > experience of VAT practical purposes foe English 



interests, could -you please let able transfers but foe other j n this country. 


notaphilist has to limit, his 


A British World War 1 .note overprinted in Arabic. Sold by 
. Stanley Gibbons for £420. 


century and -indicates 
signatures, serial numbe 
prefix letters which an 
tively scarce. As ma 
these items are in e 
circulation, an outlay t 
than a fiver on this bote 
soon repay itself! • 

Before' foe First Wort- 
Bank of England note s 
confined to an area wi^ 
65-mile radius of L 
Beyond that transacts 
made In gold, , 'whicnf^ ^ > 
cumbersome, or in foef^V: * 
money' issued . by coglii- ■ 
small town ‘ and ! country 
which all too often pro 
be -imprudent since these 


Pi 


entered against you. 


Resiting a 
garden shed- 


will save CTT? Also was rt 
assumed that foe aunt and 


other? 


On November 15 yon Informed 
a reader, nnder the beading 
Resiting a garden shed, that 
such action could not be 
undertaken without planning 
consent As I want to move 
my shed, Is it not the case that 


formation which, may have been me know, how and why this not, the division of the pro- There is some guidance (and ambitions - to the issues from the the demise of foe “white fivers* hnrriedly pressed into service: had a habit of crashin 
entered against you. wlllsave CIT? Also was rt perty between the dono rs m ay at least an indication of the late 18th century. within recent times. • A week later 10-shilling notes sickening regularity. The 

■wj v . SrSiSiJVffi?-*. so 6 a T T SSr VS Eff-> X AT . *■“? Jf- The first 100 yearn of foe notes were tereissued id Sere ^re ties of these ephemeral 

Re Siting a ^ e XT' SaAe ^ AU ® ra B 0a ^ f i^^v^ M * h n ; Bank of England present a spny usually for very large amounts subsequent plans to introduce were greatly curbed by t 

J ^ A • She£ Tn^he SaSSn^^d a^ a XEEui JlS? 1 taIe 01 suspension of specie and it was only, in times of war, ;5s and halfcrown notes. Though Banic Act and they gr 

garden shed.- • - > T-._ ;c .. „ I r v° ■ yCM fm payments, near collapse in foe when specie payments were sus- these humble denominations dwindled .in number, w 

^ If will te appreciated ,foat it whole— this is w course Customs and Excise officff, . or _«• South Sea Biihhle nended ttmt smatlp y ripnn mmu. never «tw the lieht of dav last of foe English 

On November 15 you Informed was stated that foe suggestion simpler if the - demore are from 39, M ark Lane/tcmdon, - and the two Jacobite Sou were issued: Thus the first various proofs and essays for banks teased note-issu 

a reader, under the beading made in foe reply in question married to each other • EC3R 7^ Meamvhil^ you S po^d nteS^d and are SS Se 1921. 

Resiting a garden shed, that was subject to the need to It was envisaged that foe could protect your interests by Tb earliest notes were 1797 . when the economy was greatest rarities of modern North of the Border, h* 

such action could not be obtain full advice in relation joint tenants were married to disputing foe firm’s right .to add *“* " “S5S, fl gravely affected by foe war with EneliSr Tjaner monev The there was a very differe 

undertaken without planning ' to the particular circum- each other, butit was notcon- 8per centto thebiU andin- ^re^ no^pa^-f factor SS TO? &^S^.^X n SSi,« Ik 

consent. As I want to move stances.. The point of sever- sidered essential that they nteng them to state foe grounds Xfo^tended ?o encode of specie payment in 1821 until 1928 when they were re- actually showed a mark 

my shed, is it not foe case that ance Is- to separate the sources should be so married. upon which they defend it forgery. The first partially England reverted to foe more placed by^ thflj first £1 and 10s ference for paper over 

printed notes appeared in 1695, cumbersome use of gold; coins botes produced. by foe Bank of currency and bad a 

John Sturt’s dignified Britannia Bank of England £1 ■ notes England in modern times. ff^eter confidence in 
-w- T ,«? -g -m — so long a feature Of Bank of disappeared- Collectors 6f v more modest bates—mainly due to t 

I A/ #y • !• « « /i/iaiplf/I/in England notes— was added as * Tb* . next major crisis means tend, to limit their in- banks colli 

wW § a gr §\ m§ 1 7 MM f PK,\ security device. Later refine- occurred bn foe eve of the terests in the post-1928 issues — protected foerr customs 

f r. a aw 4/ F a V'V'KJ ments were foe employment of First World War. On this a surprisingly complex and Innocent holder of a 

special paper supplied by occasion the Treasury was fertile field. Vincent Duggleby's ban '? ao ^ e ' { ° T example, 

LATE IN 1970 most of us in which existed in 1970-71, foe One measure of their response at a wide range of possibilities. Henry Portal and foe develop- empowered to issue currency hook provides - very detailed f ece _ lvecl fuU payment fr 
foe university careers advisory effect which they are having on is foe fact that they have been They are not putting all their ment of copperplate engraving, notes and £1 notes, printed on listings., for the Bank of 

services saw unmistakeable signs graduates and employers is setting about the search for hopes in a small number ,o£ which remained in use until watermarked stamp paper, were England notes of foe past half* JAMES MA 

that demand for graduates was utterly different There have employment far earlier than applications. : ' 

going to be much smaller than been important changes in atti- usual. At Cambridge, we have i t ^ reasonable to suppose .. — . "7 ' * .... — " - “ ■ 

during the whole of the pits- tude which need to be under- had a 20 per cent increase in uj a t this, quite widespread, ’* 

vious decade. Many of us started stood. foe number of final-year people attitude of graduates to well- 

uttering warnings. Predictions of likely demand seeking discussions with us In publicised employment problems 

At Cambridge, for example, for graduates in 1976 have just foe first part of the academic ^ a fc,- n( j 0 f delayed reaction 
I remember writing early in been made by four organisations year, and conversations with t0 the efforts of employers, 


mm* rs 


Work by degrees 


JAMES MA 


Certainly , your Honour 


their, careers, and to look at University Appointments &er- always, many oi tnese stuaems attract graduates once again. “ / , 

a wider ranee of alternatives vices foe Central Services Unit, are not. seeking immediate __ . . . . inaugurated last year by fob at foe very least foe declarer 

than new graduates had been the Standing Conference of employment as their first choice <S ® International Bridge Press Asso- is tikely to be deceived by the 

accustomed to considering in Employers of Graduates, and of activity, but rather are look- SiSS? Dutd f. com P afl y unorthodox opening, 

foe ** fat ” years. In January, foe Computer Assisted Place- mg for places and. grants for JJ whJch manufacturers liqueurs. When this deal from a match 
as the recruiting season propS ■ Jereiny ^ ae Brltish was played ' ** declareT ducked 


began, my colleagues and I 
sent a note to people on our 
books, giving foe same message. 
Our aim was not to engender 
panic, but to counsel caution. 

It was all of little avail. True, 
most of foe tutors accepted the 
truth of our message.' and 
passed it on, but the under- 


"m 


6 No final year student 
is likely to feel that 



students are formed well before j^remy Flint; foe British was played, foe declarer ducked * Q *.° 7f: 
their final year. The wanness internatioxal, gives us to-day's foe lead of foe spade King, ^ Q 9 5 
°{ ^ 6 tip: Consider whether to lead an finessed the Knave when foe o K J S 6 


to 1975. reflected industry's UQ D0ur . 


sudden, and as it turned out 


suit was continued, and ended * AQ3 


temporary, disillusionment with I 


It is normal practice to lead up three tricks short.of his con- 


gra j U wv-ii. cards headed by an honour, but a heart lead, South got home . <3 K 8 6 • heart honours. East maj 

Now, foe tide of response every good player knows, with two hearts, four clubs, two 0. Q 2 the lead with, his Knav 

appears to be turning. If for there are occasions when foe diamonds, and a spade. * K J 10 9 this one lead may be en 

any reason demand dried up ] eat j 0 f the high card cma be South bid one club. North re- r - — - save West from one of i 

again, there would probably be more effective. For instance, if plipd with one diamond. South Knomng that. North’s heart plays that threaten him 

another long period of apathy as foe opening leader after com- rebid one spade, and North bid was. artificial and that South alert East will switch to 

or hostility; intellectual men petitive bidding, you hold four introduced foe fourth-suit-forc- was not long in the suit. West, mond ten, which will p 


1970-71. 


low from a suit of three or four tract. In foe other room, after 


graduates themselves took tittle abundant confidence that 
notice. And of course, given . . , r . , f 

the circumstances that had pre- his predecessors Jell \ 


demand is turned on and off with the King. This qllows you raised to three. 

like a tap. The best hope of to retain the lead and find foe 

ensuring a steady supply of switch that will defeat foe con- 

able people lies in maintaining tract Bnf the hand which fol- 
a steady demand, and that Is lows calls for deeper thought: mhh 

various why foe predictions for 1976, 


the circumstances that had pre- nis predecessors jell* 

vailed for so long this was not ; 

at ail surprising. Since the mid- 
1950s graduates had been in 
a seller’s market 

By the summer of 1971, the _ r - 

fact which has made that par- able people lies in maintaining tract Bnf 

ticular academic year stand out a steady demand, and that Is lows calls 

in the ' employment mythology ment Service. These indicate a further training of various why foe predictions for 1976, 

was horribly clear even to those much less gloomy situation than kinds. They are under no and the behaviour of students, — - 

whore enduring confidence that most members of foe general illusions about the chances of which I have described, are 

l he pattern was not really chang- public would have expected, obtaining grants — and those encouraging not merely for . 

ing had rendered them imper- Vacancies for graduates in in- who are planning to do 1076 but for the longer-term ♦ 

vious to early warnings: many dustxy, for example, are being academic research are under no future. ® 

employers had stopped wanting notified in quite large numbers, illusions about the number of o 

graduates at all. There were and some films are looking for lectureships likely to arise in Unircrsily Graduates 1974: * 

dramatic cutbacks in recruit- more people than usual. universities in the foreseeable Some details of first destination ~ 

ment, in some cases literally Nevertheless, no one can he future. employment SCUAS . ' 

betwen one week and foe next unaware af the fact that there Many students, of course, arc Statistics subcommittee and ♦ K 10 i 

Among large industrial firms in are serious employment prob- looking for jobs in 1976, and Cfnfim sendees Dnit jor v Q 10 4 

particular the demand seemed Jems nationally, and no final- many of my employer friends . and Po tftechmc 2 ? <? 3 

E-itiwI ar lac* • Tnoiri+ahlv Ihp vpar student, surelv. can avoid rannrf lama ian-Miu Careers ofTClCfiJ. * « “ ' v 


“T r T~ ^7 r ~" - partner cannot have mu 

i' v j j one or two points. If he 

ra a in a honour in hearts, it wi? 

J. * of a « • difference what t 

. • ’ • - ^ 4 5 led* but if East has foe 

• '. • the Queen- will be foe e 

- w* • . opening for more than « 

Q fO X- ♦ 8 6 5 . son. First, the declarer n 

Q 9-5- y J 7 3 Z -.read the position: sec- 

K J S 6 y 10 .5 _ _ West holds the nine of 

A Q 3 *8654 the declarers options in 

S. will be restricted: third 

♦ A J 9 3 declarer does mispla 

<3 K 8 6 - - heart honours. East maj 

• : 0. Q 2 foe lead with, his Knav 

* K J 10 9 this one lead may be en 

— save West from one of i 

Knowing that - North’s heart plays that threaten him 


E. 

Z *865 

9 J 7 3 2 
1-6 • y 10 5 
1 *8654 

S. 

* AJ9 3 
<JK86 
O.Q2 

* K J 10 9 


and women^ simply will notjto the King' of your partner’s ing hid of two hearts. South now with ,110 attractive alternative, to foe declarer's hopes. 
^ cce P t _ a s |]^ ti e n l^ ^hlchjsuit, you may te right In starting said two no trumps, which North decided, to lead a heart Simple __ _• __ 

addition! shows West that his 
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The Tax-1 


1 j 


E. 

* Q 6 5 
0 K 7 6 5 
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Do you know that if your assets exceed 
£15,000, Capital Transfer Tax could reduce 
the value of your gifts and legacies? 


How caw you guard against this?— By using tax-free pounds provided fay tl 
LONDON LIFE Capita! Safeguard Scheme as gifts or to pay~the tax on legacies 


CHESS SOLUTIONS 
Solution to Position No. 9? 
1 RxP ch! PxR; 2 Q-K5 ch. R-N2 


S. 

♦ 2 

o A 0 8 
O A 10 9 5 
* A K Q 8 4 


sated at last- Inevitably, foe year student, surely, can avoid report already large increases careers aeraces. + j a / 0 +33 

belated recognition of the new hearing or reading some of the over last year in the number of w _ is-iauraa a'm S. 

truth came as en unpleasant (often overstated) stories of un- applicants for their vacancies. ”■ MnWiwn +2 

shock to many, and the reper- employed or unemployable if we are right in assuming — — — A 9 8 

cusions continued for several graduates which delight the that large employers, is in- CHESS SOLUTIONS 0 A in 9 n 

years. anti-higher education lobby. No dustry and elsewhere, v&l s olu ^L 97 +AKQ84 

They included the fact that final-year student, therefore, is continue in the long term to x RxP ch? M- * f o-K5 fo R-N2 V 

graduates were put off the idea likely to feel that abundant and need a steady and continuing (if k-R 2- '3 r.jj 7 ch^K-NS 1 4 Q-B5 : 

of working in industry. The unquestioning confidence that intake of graduates (and surely mate); 3 ch> k .k 2; v '4 Q-B5 south bids one club North 
figures published annually show- his predecessors of four years that is a reasonable assumption, ch, R-N3; 5 R-B7 ch, K-RL; 8Q-K5 one SDade and Comb ro. 
ing first destinations of gradu- ago felt, even when arcum- jf only because of the rising ch, K-Nl; 7 Q-B 8 mate. • 

ates* tell the story with all its stahees were turning against proportion of foe population Solution to Problem No. 97. North rebids twS mSe? ted 

consequences for industry, them. who now embark on higher 1 N-QB (vralting). If 1...Q-N3; hj, JrtoeS^E. *5! 

which for the past two or three Anxiety about finding jobs 15 education rather than enter 2 R-Bl, or If Q-B3; 2 NxP, or if tn thiS« D ° 

years was unable to fill all its indeed widespread. But unlike employment as school leavers). QxN; 2 R-B3, or if Q elsewhere; ps _ mree - 
graduate vacancies with suitable four years ago.it is, so. far as what is happening in 1975-76 2 R-N5 or 2 N(Q6)-N7 acwrd- . The bidding suggests that foe 

applicants I can judge, a controlled and is of considerable significance, ingly, or if PxN; 2 B-Q4, or if N opponents have stretched their 

I have gone back over all. this expected anxiety rathe* than Faced with uncertainty, jgjjw; 2 N ‘ K4 , or if P-K4; 2 resources. It also suggests that 

ground because, although the a sudden burst of dismay, graduates seem to be doing this R ^ 5 - the declarer has no great Liking 

circumstances prevailing to-day Students are responding ration- year the things which we have for North’s suit, so that an early 


Two simpler facts are involved. One, that certain gifts - for eXampIe, up to £1,0C 
in any one tax year — are exempt from Capital Transfer Tax and can 'be used • 
premiums for <a Whole of Life Policy. -The other, that the benefits payable under su< 
a Policy, suitably written, are themsefv^ tax-free however large they may be. 


• Basically, this is -the objective of the Capital Safeguard Scheme, 'which ft 
been devised to provide maximum, benefits at an unusually low premium rate. 


South bids one - dub, North 
says one spade, and South re- 
verses with two diamonds. 
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the declarer has no great liking 
for North’s suit, so that an early 


with doubts and uneertitintite ally. and carefully to the situa- advised them to do for years. TwFneAwaju. tj***. powwvea auwcuann attack on dummy’s entry may 
looming over employment are tion. They are planning rather They are starting to make their <•??* iKww T «ii^ wT'Sin 'iS cause him embarrassment With 
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superficially rimllar to those than, panicking. 


plans early. They are looking ymvT'n.y? 


no other attractive lead, it seems 
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; • Morris Marina was 

.■' r ;> cbed nearly five years ago 
- .-.fairish Leyland’s candidate 
.>!-.the fleet market Because 
buyers are unimpressed by 
. ’ -i-i, umkal .sophistication but 
v . t . upon low servicing 
„ ‘:.,?es it was designed on 
‘ xly convenrioaal, lines. 

" 'v . t a " company which bad 
• ^H-.^-fered mass production 
--wheel drive in Britain 
Vthe Mini, 1100 and 1800 
jls, the Marina represented 
' anplete about turn. Its 
•• r U. J* was mounted fore and 

- ;'iot sideways, and drove the 

wheels. . The suspension 
.. , -' independent at the front, 
a leaf sprung rear axle. 
n its two door, fastback or 
•' *'■ door saloon body, the 
; na was a latter-day version 
.e 20-year-old. Mo iris Minor. 

. 1 «• was— and still is— a success 
s intended market And 
. - /ery qualities that appealed 

■.•■■ie fleet buyer have made it 
'. Aar with car users who care 
about mechanical details 
ng as they do not go wrong, 
st year, the Marina, with 
/2 registrations, was 
in’s fourth most popular 
The best sellers were the 
Cortina (106,787) and 
rt (103,817)— cars which 
Marina was designed : to 
■ete with and which it 
f; >s roughly half-way between 
• -ze. Somehow, it lacks the 

- -' sma of the Ford cars, with 

motor sporting associa- 
.. A Morris Marina Owners' 

.. is unthinkable.. 

.‘;.modest. facelift for the last 
-.1 . r Show helped to give it a 
. ; more visual appeaL A new 
a makes the interior seem 



Ole Mexico 


more spacious and stiffening up 
the suspension with' front and 
rear anti-roll bars his greatly 
improved the TiatyMing. 

' The Marina 2, -1J3 Super four- 
door 1 have just tested steered 
and ' cornered nimbly and was 
effortless to - park;; though 
manoeuvring in tight spaces was 
not made any easier by. the high 
rear window line. From the 
driving seat, visibility; stops at 
the parcel shelf.; Roadholding, 
helped . by steel belted ' radial 
tyres, felt reassuring in "the wet, 
though the car had an irritating 
tendency to wander off-course 
when cruising at. 80-65 m.pJL On 
good roads, ride ' comfort is 
quite satisfactory, bid: rear 
passengers feel the btunps on 
secondary roads. ^ 

In many ways, the - 1 -3-litre 
engined models are the- nicest 
Marinas to drive bewusetbey 
do not' have enough power to 
make the rear axle misbehave. 
The engine pulls well in top 
from 25 -m.pJi;, needs' little 
choke to run smoothly when 
warming-up, and cad be very 
economical. I managed 32 m.p.g. 
for a mixed bag, of town ~ and 
country " driving and tfig engine 
did hot object . to J three-star 
petrol The gearbox la pleasant 
—apart from reverse ' being 


awkward to engage— and the 
transmission generally is quiet 
and snatch-free. 

Even with the front seats 
pushed well back there is 
adequate leg and knee, room for 
rear passengers and the driving 
position is good. Controls for 
the lights, - wipers (two-speed 
with a single-wipe facility), elec- 
tric screenwash, headlamp dip 
and flash are sensibly arranged 
on either side of the steering 
column. There is plenty of 
room to stow- odds and ends 
under the ffcscia, the instru- 
ments are easy to read and the 
heating/ventilation system effec- 
tive. 

Marina 2s are much better 
equipped than the previous 
ones. The 1.3 models have front 
disc brakes instead of drums as 
standard, though the servo 
assistance which reduces pedal 
pressure is an option. The 
Super can be recognised by its 
useful soft-faced rubbing strips 
on othe sides, which prevent 
minor paint damage by careless 
door-openers in car parks, and 
has a more attractive interior. 
Fascia, trim and carpets are 
colour matched and the front 
seat-backs' recline. Hazard 
warning and reversing lamps, 
automatic seat belts and healed 


rear window are provided on 
all Marinas and the cheapest 
version (the de luxe) has car- 
pet instead of rubber mats. 

The price difference between 
the four-door de luxe and 
Super is £80 — £1,795 for the 
Super compared with £1,715. 
Buyers prepared -to do without 
wheel trims, nibbing strips and 
a cigarette lighter, and whose 
sensibilities are not offended by 
plain upholstery, many consider 
the de luxe a better buy. The 
two-door fastbacks are £70 
cheaper than the four-doors at 
£1,645 and £1,724 for de luxe 
and Super respectively. The 
four-door estate car is not made 
as a 1.3 litre, -which seems razher 
a pity. It would be a splendid 
family holdall for the economy- 
minded to whom performance 
•is not the main consideration. 

While .the 1.3 Marina is 
hardly a car to enthuse over, it 
is enjoyable to drive and quite 
refined within its modest per- 
formance limits. The bodywork 
seems a bit tinny when you 
close a door, extra sound dead- 
ening would help. But it is 
roomy enough for five at a 
pinch has a good boot and those 
who try to cut costs with do-it- 
yourself servicing will -find -the 
vital parts easy to get at 



Pressure on Weiskopf 

S QUITE extraordinary how circumstances .'"his ^pajestic three wood shot pin high. On might “choke," and block the 
pulse quickens, . the game is seen to best advantage, hearing this, Weiskopf winked, ball at the out-of-bounds fence. 
* begins to flow again On occasion, he bits cope from drew out his two iron, and with Having bit it tow with the 

- a great onrush of enthu- so far behind hardly te have a dazzling combination of ease driver, he feels that it would 
■■ ® carries one away at the experienced pressure, 'as was and graceful power, stroked the never go over the fence and 
■ t of a new golf season, des- the case when we won thefrl973 ball to .within less than a yard that it would be a million to one 
■ the fact that the old one U;S. Open at Oakment> . b<- from the hole. It fa at moments chance if, by striking it a 
only weeks .. previously The impending clashes;- be- like this that it is difficult to glancing blow, the ball threaded 
und to*a halt M3hd you, the tween this 'pretender, / the imagine -him ever beirig beaten, its way through one of the gaps 
tiotis climate experienced on equally* brilliant Tom Weiskopf, yet less than 30 minutes later that are at most two inches; 
•t is my first visit to the- and the reigningjmonarch, Jack\we watched Weiskopf play a wide. 

»na desert, acts as power- Nicklaus, who. emerges .-.next quite wretched shot with the Despite the more-than- 
t as anything could to week in the Bipg Crosby tourn'a- slime dub fully 40 yards to the occasional embarrassment 

. -ndle one's interest in p™. - ■- - • • V K «. 

..onal golf. The flawless, sun- _____ .- V 

-jed days that see the BEN WRIGHT reports on battles under 

;ury rise to a comfortable, v , . ^ 

.idity-free so degrees from the Arizona sun during the Phoemx Open 

nd a distinctly cool .early ' 

.5. temperature of 40— -mak- 


BY PAUL MARTIN 

THE MEXICANS took a short 
sharp lesson in international 
diplomacy recently, and in the 
process discovered the truth of 
the old homilly about lots of 
eggs iu one basket A couple 
of months ago Mexico played a 
I prominent role in the anti- 
Zionist vote in the UN— a long 
haul you might think from 
tourist scene of tequilla, chille 
con came and long balmy 
central American evenings. But 
Mexico's now departed Foreign 
Minister had overlooked the fact 
that a major source of tourist 
revenue was the Jewish popula- 
tion of the U.S. east coast. The 
holiday cancellations began to 
flow and yet another Govern- 
ment learned that some political 
stances can be expensive. 

It is hardly surprising there- 
fore that Mexico is now more 
entbuiastic than even in its 
campaign to broaden its tourist 
horizons. With the huge 
American market so dose by 
there is little she ran do other 
than increase the non-American 
proportion by a few per cent.. 
but she is at least determined 
to make the attempt. 

Mexico City is a seething, 
vibrant place, full of movement 
and animation. But it suffers 
from the recurring traffic con- 
gestion found in all major 
urban centres and there are 
problems of pollution. At an 
altitude of over 7,300 feet, it is 
difficult to disperse the petrol 
and diesel fumes. This con- 
siderable metropolis, with a 
population in the region of 10m. 
revolves around two splendid 
thoroughfares, Reforms and, 
linking in with it. the Avenida 
Insurgentes which runs from 
north to south. 

I know of no more exciting 
collection than that found, in 
the strikingly contemporary 
Museum of Anthropology where, 
as you stroll through the 
imaginatively-designed displays, 
you can follow the progress of 
Central American culture over 
the centuries. The famous 
Aztec Calendar, portraying the 
creation and subsequent over- 
throw of successive dvilizations 
by the natural forces of wind, 
fire and rain, is not a calendar 
in the conventional sense. Not 
far away are the great pyramids 
of Teotihuacan, all that remains 
to-day of a pre-Columbian city 
built as Mexico DF is, on 
marshy ground. 

Under an hour’s flight away 
from the capital, the major 
resort of Acapulco has acquired 


a somewhat spurious cult repu- 
tation. Mr. Sinatra has sung 
its praises and the former little 
fishing village, set on the shores 
of a bay of great natural beauty, 
is now a concrete jungle. The 
rash of hotels spreads both 
along the waterfront, which re- 
tains its splendid expanse of 
fine sand, and spilled over onto 
the surrounding hills. 

As the years have gone by, 
a highly infectious /otic de 
grandeur seems to have in- 
vaded the place, with hotels 
rompeting for the prize of 
being dubbed the most glamour- 
ous. At the limits of sophisti- 
cated luxury, the Acapulco 
Princess Hotel, built in the 
shape of an Aztec pyramid, 
boasts four swimming-pools 
within the beautifully-land- 
scaped grounds and no less than 
seven restaurants. 

In spite of all the cement, it 
would be churlish to deny that 
Acapulco is a fascinating resort. 
I would return there if only Id 
see the spectacular display, hoth 
by day and by night, of the high 
divers who hurl themselves off 
a craggy rock top in La Que- 
brada. After fanning-nut into 
a graceful swallow-dive, they 
plunge into a narrow inlet 135 
feet below. Acapulco nonethe- 
less is one of the least Mexican 
places in Mexico, and the tourist 
authorities are determined to 
plan any future developments 



The University Library, Mexico City 

in such a way as to preserve 
rather than destroy the natural 
beauties of the area that re- 
main. 

In spite of the attention Aca- 
pulco receives, there are alter- 
native coastal resorts. Only 100 
miles or so up the coast is 
Zihuatanejo, where the existing 
village will form the basis of 


the ambitious 1\1 a pa project. 

Conservation is a primary 
concern and as many trees as 
possible have been retained to 
form the natural backcloth in 
which marinas, golf courses and 
swimming-pools will be added. 

Yaur weekend E: Austria J4J25, ■Hglntn 
■US. Franca MO. Italy UOO. Crete* 75. 
Spain JU. Switzerland U U.S. 2X2. 
Source: Barclay* Bank. 


Heading for the outlandish 


IT MUST BE something in the 
air of our urban life to-day that 
sends more and more Briton's 
scurrying for the wilds — trek- 
king in Turkistan. fishing from 
Friesland or simply roaming 
around Romania. The demand 
for this type of holiday, both in 
Britain and abroad, is consider- 
able, and while the giant tour 
companies tend to steer away 
from a business which obviously 
requires something extra in the 
way of expertise, there is still a 
large number of organisations 
eager to help. 

Not that the household brand 
names are completely out of 
the business. Thomas Cook has 
a programme of "adventurous 
travel" which includes the 
regular expedition to Everest 
(rather than up Everest), but 
also offers treks in the Pyrenees, 


bird watching in Nepal and, 
mainly for foreigners, escorted 
tours “around wildest Britain." 

New to the Cook programme 
is a trip to the inspirations of 
Conan Doyle's Lost Worlds, the 
Mt. Roraima plateau in the 
Venezualan jungle, and an ex- 
ploration of Ecuador and the 
Galapagos islands. 

Finlandia Travel Agency is 
■ organising three seven day tours 
in March to see the Reindeers 
massing in Finnish Lapland — at 
£364 a time. 

The trips leave Heathrow 
airport on March 6, 19 and 22 
and you eventually complete 
the journey on reindeer-drawn 
sleighs and a night is spent in a 
cabin well north of the tree line 
and there is all the ftro of Lap- 
land social life. 

One of the best sources of in- 
formation on sport and adven- 


ture holidays generally, both in 
Britain and abroad is the 
Central Bureau for Educational 
Visits and Exchanges, which is 
not half as dismal as the title 
makes it sound. The Central 
Bureau, as it prefers to he 
called, is the recognised clear- 
ing house for energetic and 
cultural travel. Each year they 
publish a brochure collating the 
considerable range . of holiday 
information available, the 1976 
edition will be available next 
month, 85p or £1 by post. 

Central Bureau for Educa- 
tional Visits and Exchanges, 4\ 
Dorset Street, London, \\'IH 
3FN. Finlandia Travel Agenaj. 
49. Whitcomb Street, London, 
\VC2, Tboiiuw Cook. -15 Berkeley 
Street, Piccadilly, London W1A 
1EB. 

JOHN BECK LEY 


TRAVEL 


Horn 


caused by the inadequacies of 
one's own game, it is impossible 
not to benefit from rounds of 
golf in such exalted ■■ company. 
But what astounds me on occa- 
sions like these is that more 

. aipeond itioning thankfull^ ment> California, are mouth- right of the pin at the par three ?£“£!j orS *1 

udant — provide the best watering in prospect At present 16th. injured On Wednesday, a 

ig weather? have yet ex- Wela kopf looks more Impressive in the meantime, Irwin had of ® ver 2o t°?2 re ^ ard ® d 

iced ' than ever, which is saying some- provided a marvellous insight dub member ® ^ose in the 

' edless to say. the standard but it remains to be seen into his intellectual approach at hUth 

olf in the Phoenix Open whether he can conquer bis the 375-yard 14th. A simple par 

this weekend, at toe n0W ****** ability to destroy four is made potentially Li? p PU wp™ 

mt Phoenix County Club, is bimself hy bad thinking in a disastrous by alhigb chain-link ^ 

V to be as torrid as the un- crf«s. Last week he .was in boundary- fence running the treat ^? for W ® U “5 S of varying 
sn sunshine. It remains to self-destructive form, three- entire length of the hole to the J5® US J'J ,? y fly,n ® goIf 

jeen whether the- extra- pntting five times in his fatal right A large single hunker balls. Thankfully, me poor 
ary Californian' Johnny last round at Tucson. to. the. left peeps out of the unfortunate I .winged with one 

■ ,jt can triplicate the brilliant At -his best, however, profusion of trees and shrubs m X .**“*£. P ld J ed bwjself 
"he made to the past two Weiskopf appears the most that range from tall, gaunt up quickly. When I apologised 
ns in Arizona^ -One could naturally gifted golfer of all cacti, some nearly 50 feet high, be could only nod 

ly' forget that he had won the great ones. In Wednesday’s to the colourful orange trees I • acn mg h ead : In shock and 

first. three. tournaments of pro-am, in which I was cannot. leave atone. disbelief that he had been 

. Last, - year. : he was a privileged to play alongside It is the kind of golf hole attacke “ from a weird 

• omehal 49 -under par here Bale Irwm who is in the same thaticauses the majority of the an 8* e - 

-in -nearby' Tucson, out- class as a golfing strategist as field here automatically to reach To end on a serious note, the 

• . ndng iris — on paper — he is a striker, Weiskopf was for a long iron. But Irwin professional prize was wone by 

. -r'rfUJ. competition by 14 and playing directly behind us. When teed his ball very tow, aimed it tiiat astonishing veteran, Gene 

its respectively. we were delayed for the at- . the left-hand bunker, Lrttler, with a 64. Littler. won 

■ 5 t week! Miller earned vie- umpteenth time on the 14th purposefully struck the ball nearly $183,000 last year in his 

: at Tucson- the hard way fairway, we crossed over to thin, and faded it back to the best-ever season- He seriously 

a is so far quite rare in that watch tall Tom strike his tee centre of the fairway with his hopes to better that figure in 

V -”»ld up best of the overnight shot at the 231-yard 13th, a fine driver. Has reasoning Is simply tb‘S bis 4fith year with a com- 

rs at the finish! Most of par three witii an out-of-bounds that if lie is in contention this plete set of black, carbon fibre 

- r*s victories could have hedge on the left and water to week-end, his game is not .quite shafted clubs— the only world 

categorised previously in tbe right ready after a two-month lay-off. class player who is thus 

_ -unaway class, under which Irwin had faded in a superb In the games pariance, Irwin equipped- 


IKE GREEK ISLANDS 

s 

In addition to Corfu. Crete and 
and Rhodes we lis^ some of the 
smaller Greek islands in our 
booklet, including Skiathos. 
Lesbos and Mykonos. 

There are also suggestions for 
two-centre holidays linking the 
islands with Athens, and for 
cruises to the Greek Islands and 
Egypt or Turkey. 

Travel is by scheduled flight 
and prices range from £174 for 
the fortnight. 

May we send you details? 
HAYES & JARVIS ' 
(TRAVEL) LTD, 

6, Harriet Street, Belgravia, 
London, S.W.T. 

Tel: 01-235 4060 or 6675. 


JAMES VANCE 
MAPS OUT SARDINIA. 

Sardinia is the perfect island holiday resort, just three hours from Gatwick. Its full of beautiful 
quiet beaches, magnificent scenery, clear seas and an ideal climate. 

In the North East is the beautiful Costa Smeralda. 80 little beaches and bays. First-class hotels 
with heated pools, barbeques, spacious lounges and restaurants serving the finest international 
cuisine. Special facilities for tennis enthusiasts and the experienced golfer. From £153. 
B. & B. for 8 days. 

In the North is the most lovely bay areas of Northern Sardinia, Baja Sardinia. Here. James Vance 
offer two really good value hotels: full board. 8 days from as little as £1 13. 

At the picturesque resort of Rena Majore, a studio/vilia holiday costs as little as £79. For more 
details ring or write to Dept. S.l for our free colour brochure. 

JAMES VANCE TRAVEL 
Dept. S.1, 421 Edgware Road, 

The Hyde. London NW9 OHS. JAMES WNCE 


Tel: 01-205 4006 


01-200 0985 


Or see your local James Vance appointed travel agent. 
Prices subj'ect to chance 



TRAVEL. 
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A record in sight 



British ketch Great Britain 
liletf by her Joint Services- 
of lfi man from. -the armed 
rounded Capa Horn, is 
early hours of yesterday 
it exactly equalling the 
taken two years ago from 
^j;sy to the -Honi Jay the 
when' salted" T>y Chay 
,s and his crew .of para? 
> fi era in the last race around 

-gt! /orld. She leads the Finan- 
-. Times Clipper Race fleer hy 

?«• -timaled TOO miles from the 

-^■alian yacht Anaconda n. 

: r .‘f L rther .reports. received dur- 
Ae Week from the Dutch 
: Great Escape - put her 
’t 2,000 miles from Cape 
-- - \r and -the Italian schooner 

; , ., %• ^ r .r-3 H is thought to be about 
„ ' ' ' ame distance away, thmigh 

. - -eport has been received 
' her since January 8th, and . 
... \'ff' .was relayed ^.tiie Dutdt 

■ - >' ' .v - ' 

0 of the crew, of ; Great 
An n, her skipper Chief 

y ■ Officer Boy Mnllender and 
ight hand man; Chief Petty 
~ m . x Bill Porter celebrate: a 
Me achievement as both men 
■ ' . aboard the Royal Naval 

1 Adventure when - she 

. ■ / ded Cape Horn. in : the last. 

Surely, they -mast qualify 
__ lemberStaipof-a very unique 

• y Chay Blyth baa rounded 


In both directions under sail 
and two members of the crew 
.of Kriter 33, skipper Olivier de 
Kersauson and - his cook-bosun 
' Georges Commarmond are both 
rtill hoping to qualify, though 
they still have some way to go. 

Kriter was. expected to start 
from Sydney, repairs and 
strengthening to her rudder, and 
steering equipment now edm- 
pleted, yesterday morning or 
midnight " last night London 
time. The new rudder was-feuilt 
in Sydney in a commendably 
short time but replacement 
hydraulic pumps, flown out from 
Norway, were delayed. She will 
now sail, bring given a special 
starting -gun. from the original 
Sydney harbour starting line, by 
members of the Royal Austra- 
lian Naval Sailing Association 
who -have done much to help 
with her problems in Sydney. 
Kriter wffl be 27 days behind 
the other four yachts wlren she 
leaves Australia once more and 
.about 6.-500 -miles asfern of her 
main rival Great Britain n but 
this -has not dampened the .ea? 
thusiksm of the French crew 
for the chase ahead. 

Great Britain II has made. 

fast time - to the Horn, averaging 

hotter than 200 miles , per day. 
for .the. distance, and. by -taking 
b route ‘ well to- the- south 


through almost constant day- 
tight and icebergs, has averaged 
an .-estimated 10 knots. Two 
years ago, when taking line 
honours in both .the' legs of the 
last race from Sydney to Rio 
de Janeiro and! from Rio to 
Portsmouth, she completed the 
first leg in 40 days and the 
second in 31, 71 days from 
Sydney to English Channel or 
two days longer than the time 
taken by the record breaking 
clipper Patriarch on her maiden 
home run from Sydney 105 
years ago. 

By having to stop at Rio last 
time Great Britain II sailed 
more than- 1,000 miles further 
than' the shortest Great Circle 
distance from Sydney to Dover 
via Cape Horn so If she can 
maintain her present progress 
Patriarch’s record, as was. the 
case- with her time from London 
to Sydney until Great Britain TL 
and Kriter arrived in Australia 
on November 6 last year, seems 
' In' jeopardy. In a. sweepstake 
held before sailing from Sydney 
Roy Mitilepder forecast- his 
arrival date, at the finishing line 
off Dover as February 25, four 
days inside- Patriarch*® record. . 

• If be ai«f his, crew do set a . 
new -sailing record from Syd ney 
the question wiR-tbea -.remaiu 


as to how long they will be 
allowed to keep it because in 
the same sweepstake Olivier de 
Kersauson, not knowing Mullen- 
der's prediction, forecast he 
would arrive on February 24 
and it is worth remembering 
that he and his crew were busy 
passing Great Britain U in a 
60 knot gale when the rudder 
fell off their yacht. Many of 
those who were in Sydney 
remember the vociferous 
Frenchman asking the . taciturn 
English ..skipper whether he 
wanted him to wait at Dover 
for the British crew before sail- 
ing on to London. Now, it 
seems, It will be the British 
crew that will be dotiig the 
waiting, their eyes anxiously 
on the calendar, the dock, 
charts - of . - the' western 
approaches and the weather 
maps. If the French did 
manage' to beat- a time already 
set. as. a record by the British 
crew, it could stand for many 
years until another crew in a 
maximum sized yacht can be 
gathered together to better it. 
Bat it is perhaps a little early | 
for these predictions as Capei 
Horn is not half way home along j 
the route to Britain from 
Australia. 

ALEC BEILBY 



48 nights£com£99L00. AH prices guaranteed final. 

lake the 
long way home 

Thomsons S.S. Calypso arrives in Cape Towft 
30th January on its historic Round Africa cruise. 

Hy out by scheduled flight andyou could stiH 
(if you’re very quick) join the ship there for the 
SeycheIlesloop'ortaketheI7day land tour-then 
anise home in luxury from Durban up the magic east 
coast and through newly-openedSuez. 

It's never quite happened before And itU never 
happenqiutethe same again. 

Getioa travel agent quickly, or phone Thomson 
' on 0I-36S 1644, and a week or two from now you 
could be making history. 


HOUDAY 

ACCOMMODATION 


HOTELS 


VILLAS CAP PBRRAT. Brilllieii EEC. 
Antibes. Vencc. Dwdogna. Demis from 
Palmer * Pwker. 1 Fore Street. Tome*, j 
Devon 408031 864477 >24 hoent. 


BURNS HOTEL. BarkMOn Cardens, SWS. 
Near W. London Air Terminal. ICO 
rooms each with bath vwwr C H 
Telephone. Radio and Tefer«ion. Rci- 
taarant Bar. Free illustrated 
braenure. — 01-373 3191. 


BOATING— Three brochures Dive 
the tacts. For SelMrtve read rttber 
Boating In Britain 64 pages or Earepean 
Boating 20 pages. For Passenger 
Cruises read Hotelboats 20 pages. Free j 
conies from BOAT ENQUIRIES 7 Wal- 
ton Well Road. Merd iOB6S-Si1S55* 
24 hr. recording service. 


FOREIGN HOTELS 


A ROSA iGraubundcm, Hotel Valsana. 
first class. Tennis court Open air 
swimming pool and indoor swimming 
pool. 

PONTRESINA iGrlsonsK The well-known 
holiday resort of tne Engaoin. sunlit 
s> Tuition wltn excellent snow conditions, 
healthy mountain climate. 


'50/7 


VVfe take the care>ba5re free to esqoyyonrsd£ 

UteajedbjChtC^AiWJMAiMiwdjLixaeeNajfllOLljiaiC 


□RIVE 


DRIVE 

your car’s 
most valuable 
accessory 
is no longer 
free. 



AA MOTORISTS MAGAZINE 

25p FROM YOUR NEWSAGENT 








Christie’s 


Fine Art Auetieneers Since 1 766 

EXPERIENCE AND 


EXPERTISE. ... 245 




Pantoscopic camera, 1862. To be sold at 
Christie’s South Kensington on Wednesday, 
January 21st. 


It is a century and a half since the first photograph was 
achieved; within twenty years of that historic event 
photography was providing the most uniformly objective 
record of people and events that had ever been, available. 
This », in itself, a good and sufficient reason why the 
bygones of photography should be preserved and recorded 
and even the most casual surveying of the information to 
be derived from a batch of pictures taken a century or 
more ago is an exciting experience. But then, added to all 
this Is the fascinating 4 hardware 4 of the art. It has been 
continuously produced from a time when it was the very 
individual product of single craftsmen, or of quite small 
workshops, right up to the present era of computerised 
mass production. Within the field of photographic equip- 
ment is to be found an unequalled record of manufacturing 
technology during a period of ever growing scientific 
progress. Aqd, of course, the artifacts concerned are mostly 
small enough to be collectable. 

The growth of this area of collecting in the last five years 
has been nothing less than dramatic; five years ago it was 
confined to the merest handful of enthusiasts. Today there 
are collectors in every major community in the world, and 
many of them are prepared to travel half way round the 
world to attend a sale which offers additions to their 
collections. For further information about cameras and 
photographica Bales, please contact Ted Holmes at the 
address below: 


85, OLD BROMPTON ROAD, LONDON SW7 MS 
Telephone: 01-589 2422 


COUNTRY HOUSE SALES . 

TUESDAY. 27 JANUARY 
239 Graham Road, Sheffield 10 

On view morning of sale. Catalogues 55p including postage. 

WEDNESDAY. 11 FEBRUARY 
Gordon House, Everton, Nottinghamshire. 

On view morning of sale. Catalogues 55p including po s t a ge. 

ALL CATALOGUES MUST BE PRE-PAID. / 


The Auctioneers of the North 
HENRY SPENCER AND SONS 
Offices & Salerooms 

20, THE SQUARE, RETFORD, NOTTINGHAMSHIRE, DN22 4DJ 
Telephone Retford (STD 0777) 2531 * 376B—1Q lines 
MEMBERS OF THE SOCIETY OF FINE ART AUCTIONEERS 


Yorkshire Consultant — Oliver Worsley Esq., M.A. (Oxon). Bolton 
Hall, Wilberfoss. York Y04 5NZ. Telephone— Wilberfoss 204 


Specialists in the Sale LyAuction of Coins and Medals 

7 Blenheim Street, llcw Bond Street WIY9U) Telephone 01-4)32445 


Wednesday, 4th February at 10 am. 

ENGLISH & FOREIGN COINS 
in gold, silver and copper 
(Catalogues— Price lOp) 


Wednesday, 11th February at 1 p.tn. 

A Collection of 

CHOICE ENGLISH GOLD COINS . 
the milled series includes one specimen of practically every 
obverse and reverse die in the issues of the Guineas, 
Sovereigns and lower denominations. 

(Illustrated Catalogues (10 Plates)— Price 50p) 


Wednesday, 18th February at 1 pan. 

ANCIENT COINS 

including Greek, Roman and Byzantine coins in gold, silver 
and bronze. . 

(Illustrated Catalogue (4 Plates)— Price 25p) 


Wednesday, 3rd March at I pjo. 

A Collection of 

BRITISH NAVAL & MILITARY DECORATIONS & MEDALS 
(Catalogues — Price 40p) 


Further Catalogues now in course of preparation include:— 
17th March— English and Foreign Coins. 

24th March— Coins of the Crusaders, Medieval and other 
later coins of the World. 

Tth April — Ancient Roman and Greek Coins. 


' Commission for selling— 10% on the amount realised. 
Commission is NOT charged to Buyers. 


A If red de Breanski — The Wilds of Glencoe 
Sale — Gordon House 
RETFORD SALEROOMS 
WEDNESDAY, 21 JANUARY 

Georgian Furniture. Catalogues SSp including pottage. 

THURSDAY, 22 JANUARY 

Silver and Jewels. Catalogues SSp incfwgng pottage. 

FRIDAY, 23 JANUARY 

Coins and Stamps- Catalogues SSp feduAng postage. 

WEDNESDAY. 28 JANUARY 

General Furniture. Catalogues 3Sp including postage. 

WEDNESDAY. 4 FEBRUARY 

Victoriana. Catalogues 55p Including posta g e. 

THURSDAY, 5 FEBRUARY 

Porcelain and Glass. Catalogues 55p ‘mdudmg postage. 

FRIDAY, 6 FEBRUARY 

Paintings and Prints. Catalogues 55p including postage. 

AH Retford Sales on View Tuesday Prior except Coins — Morning 
of Sale. 


Collecting wisely 



If birds take your fancy 


at 


BY JUNE FIELD 



AFTER fte display of stuffed 
bam owls at the Great Exhibi- 
tion of 1851 no Victorian home 
was complete without Its 
complement of stuffed birds 
and animals to adorn the 
mantelpiece or fireplace. TAe 
rather macabre art of taxi- 
dermy, where the skins of 
various creatures are preserved 
so that they look as good, or 
even better, than they did when 
they were alive became 
respectable. 

Soldiers and sailors brought 
back parrots, macaws and para- 
keets to be stuffed and given as 
presents to sweethearts and 
wives. The gentry commis- 
sioned explorers or grand tour 
travellers to return with the 
skins of rare birds, which in 
turn were stuffed and mounted 
on pedestal and plinth, and 
covered with the ubiquitous 
glass dome or case. 

Unless there is an Inscrip- 
tion on the plinth, the models 
are difficult to date, although 
the colour of the plummage is 
often some indication. A dull 
appearance can mean an early 
bird, and a brighter one could 
be after 1880, when the tech- 
nique of preserving the colour 
in the feathers was perfected. 

Small birds, such as the 
colourful humming variety, 
would be enclosed between 
shallow glass to form a screen. 
Making feather screens was 
considered a decorative art suit- 
able for women, and a late 19th 
century household guide re- 
ferred to them as easily being 
made by amateurs with a com- 
paratively small amount of 
trouble. (> The work is not 
beyond ordinary skill, and we 
have seen some very good ones 
made by ladies, though the 
sight of raw flesh, and the 
necessity of getting over 
scruples about touching it with 
the fingers often deters them 
from attempting the necessary 
operations.” 

The implements required 
were a good, strong penknife, 
very sharp at the point, a quill 
pen, a small quantity of flowers 
of sulphur, arsenical soap, 
wadding, cotton wool or tow. a 
smooth board, some twine, a 
darning needle, some strong 
pins, a hammer, and some 
copper bell wire. 

“ Assuming that the reader is 
totally ignorant of the art of 
bird-stuffing,” the little woman 
was then given very, precise, 
step-by-step details of what the 
long, finicky process entailed; 
artificial birds’ eyes were sug- 
gested. to “be bought of-bird- 



BY A. 6. U HELLYEH 


IN A SMALL gardes there 
really should be no rooln . for 
anything but the best Inferior 
species, varieties or farms take 
up just as much room, are tin- 
likely to be any easier to grow,; 
and cannot give the same 
pleasure as the 'best Safcttf 
deride what is the best is fidt 
always easy. ■ 


Bam Owl among a collection of cased birds 
being auctioned by Phillips at Stonor Park, 
Henley-on-Thames, the home of Lord Camoys, 
on 28 and 29 January. 


stuffers at Id, or. sometimes 2d 
a pair.” 

In selecting a bird for making 
a screen, "whether from the 
poulterers shop or from the 
dovecot of a farm-house or else- 
where.” the main points were 
"to see that plumage is good, 
the quill-feathers of the wing 
fully developed and perfect in 
their graduated lengths.” 
Among British birds considered 
suitable were pigeons, black 
game, woodcock, curlew, gulls, 
and sea birds, as well as the 
stock dove, “the metallic 
colouring on the feathers of the 
neck being particularly effec-. 
live, and the wings beautifully 
shaded.” 

Readers were also reminded: 
“ We wish it, however, to be dis- 
tinctly understood that the 
wanton destruction of birds for 
this purpose is strongly to be 
deprecated. There may always 
be found a large supply of dead 
birds to select from, without 
having recourse to unnecessary 
cruelty.” 

For the collector prices vary. 
The occasional small boxed 
bird can still be found between 
£5 and £10 in the country shops 
and markets. At King and 
Chasemore. Fulborough re- 
cently, a handsome goshawk on 
a pedestal sold for £52. and a 
kite on a piece of cork for 
£ 100 . 


Hunt's ' Taxidermist of 
London, 182 Dalston Lane, E8, 
who have all kinds of mounted 
birds, mammals, flsh and pets, 
have a handsome green parrot 
in a glass case, probably 
Victorian, for £25, and a similar 
vintage British peregrine falcon 
with its heavy but streamlined 
build and pointed wings, £185. 

When the contents of Stonor 
Park, Henley-on-Thames, the 
home of Lord and Lady Camoys, 
are sold on site by Phillips on 28 
and 29 January, included will 
be a fine collection of British, 
and foreign stuffed birds con- 
tained in 85 cases. Lord Camoys, 
whose family arms include a 
lark on a piece of conglomerate, 
has collected such specialities as 
the duck-sized great -crested 
grebe, with its striking chest- 
nut and black frills on the sides 
of its head, the yellow-throated 
sand grouse (thick-set and 
pigeon-like), and a rare red- 
breasted wryneck of the grey 
woodpecker family. “ My 
favourite is the golden eagle 
which was taken in Ross-sbire in 
1883.” he told me. 

The birds are estimated to 
make £25-£100 each, according 
to rarity, and Phillips have pro- 
duced a splendid illustrated 
catalogue at £1 plus 20p postage, 
obtainable from 7 Blenheim 
Street, London Wl. 


Sometimes with a gardes-b^d 
plant the reisers bave solved;the 
problem for ode. For examjwe; 
when, many years ago, a cxgp: 
was made in the ' Messrs’ 
garden at Nymans, Sussex, 
between the evergreen but dis- 
tinctly tender Eucryphia cordi- 
folia aod the hardy but deci- 
duous E. gluiinosa they distin- 
guished the resultant seedlings 
by letters, calling to the dire 
they liked best A. In fact, ft 
proved to be the best and .re- 
ceived a First Glass Certificate 
when shown, to the RHS in 1926. 
So Eucryphia Nymans A became 
E Nymansay and was later 
recognised by botanists 
vymemsensis. 

Tfcere is no doubt that if you 
buy this one you are getting 
the best of its kind that is avail- 
able; an erect, fairly narrow, 
reasonably, evergreen shrub or 
small tree, covered in August 
and September with flowers 
suggestive of white dog roses. 


is being pressed hard by 
which have not yet been 
Widely - distributed and are 
j Sfiufaiy worth watching. One. 
Timed Buckland, comes from 
..mft-. very discriminating gar- 
tferuwr Lionel Fortescue, at 
; ;8jtckland M o nochorum, Devon. 

S id Mr. Fortescue’s gar- 
- The Garden House, Is 
i of what can be. done 
newill tolerate nothing 
best’He is .a peifectioa- 
discards inferior plants 
riy and as his garden is 
itly open for charity in 
spring and summer it must 


Eucxyphias are for lime free 
soils- So are a good many of 
the exo chord as, but hot 
Exochorda koroLkovii, which, 
not only thrives on chalk or 
limestone but also is one of (he 
most showy of all exochordas 
in bloom. It is a deciduous 
shrub eventually six or seven 
feet high and through*. but 
easily kept smaller, by- pruning 
about mid-summer immediately 
the short spikes of white 
flowers fade. 



Mamamelis mollis 


Mabonias will grow in most 
soils, though some are a little 
tender for cold or draughty 
gardens. This is true of M. 
lomari folia, one' of the most 
striking in leaf and flower, but 
tile hybrids between it and.M. 
japonica are a good deal 
hardier, almost as beautiful in 
foliage and flower, and less 
leggy in habit 

The easiest to buy is Charity, 
with yellow flowers carried in 
shuttlecock clusters in mid- 
winter and . large rosettes of 
pinnate evergreen leaves with 
holly-like leaflets. It is a fine 
shrub in foliage and flower and 
may well be the best of its kind. 


have spread this gospel of 
superiority far and wide. 

Rhododendrons, which are a 
speciality at The Garden House, 
where, incidentally, they are 
grouped with a colour con- 
sciousness rare among rhododen- 
dron enthusiasts, provide some 
notable examples of the ease 
with which one can. acquire less 
than the best 


Lady Bessborough and 
souLiet and Elizabeth fo 
hybrids between R- Jm 
repen* and R: griersoniami 

Not surprisingly these h; 
vary quite a lot and so I 
want the best you must s 
the Crest form of Hawk ai 
FCC form of Elizabeth. 1 
the nurseryman with who 
deal is a specialist it is 
posable that he will not 
what you are.talking aboi 

Or take the case of 
formosa forrestii , abbir 
to P. forrestit in most 
logues, which is quite ad 
to ‘ identify, the species, 
happily this is variable a 
all forms are equally got • 
when buying this har 
Himalyan “Lfly-ofthe ~ 
tree ” it is necessary to 
a particular variety. . . 
years ago there, was. 
argument as to which it 
be. Wakefaurst Variety, s 
at the famous Loder gai 
Ardingty (now an ann 
Kew Gardens) was by ; 
best if it was the b 
scarlet colour of the 
leaves and shoots on - 
after. But Wakehuist ' 
is not particularly free 
ing and it now has sou 
petitors that axe much b> 
this respect, notably Ji 
selected by Harold HU Lie 
arboretum near Romse 
Charles Michael selec - 
Caerhays Castle, Comwa 
last is probably the best 
if Sowers are the maj 
si deration, Jermyns Cor 
balance between flowe 
foliage. 


How many ordinary garden- 
ers, for example, know that 
Hawk and Elizabeth, ' respec- 
tively probably the best yellow 
and the best short zed rhododen- 
drons available, are . not 
“varieties" in the usual sense of 
that word in. gardens, meaning 
clones each raised vegetatively 
from one original parent which 
it therefore resembles in every 
detail. These are what botanists 
term "grex" or “race” names. 
Hawk standing for all hybrids 
made between Rhododendron 


Two shrubs that are 
me great pleasure 
moment are the witcl 
(hamamelis) and lap 
(Viburnum tisms). Bi 
are variableand same fo 
better than others. Of tb 
hazels my pick is Pa. 
variety of hamanzeiis 
with primrose yellow fle 
extra large size. It a ’ 
me that some of the be; 
of laurustinus have ye 
picked out and named. .. 
some that start to 
months ahead of others, 
a shrub that can go on 
all winter that sure!} 
advantage. But I do r 
if anyone offers such a. 
form. What is availah 
called Liicidum which i 
large flower beads an - 
that are a lighter, 
green than average. 




Sotheby Records 


Antonio Stradivari made relatively few cellos, 
about 50 in all, and the one sold in November • 
comes from the middle period of his life when he 
produced his finest work. It was only the second 
Stradivari cello to come lip for auction this century 
and the first ever to be offered by Sotheby’s. It 
realised a world record auction price. 

Sotheby’s hold five Musical instruments sales 
each year. They include keyboard, brass, woodwind 
and stringed instruments of all periods and at all 
prices. 

• The annual subscription to the specialised 
catalogues and price lists is £ 3-50 (U.K. only).' 

For information and advice on buying or 
selling at auction telephone or write to Graham 
Wells. • 


Tbs a violoncello by Antonie 

Stradivari, Cremona 1721, 747 mm long, 
sold on 27 th November, 1777, 
for fj 0,000 


Sothebyk 


Sotheby Parke Bernet & Co., 34-33 New Bond Street, London Wi A zAA 


OVERSEAS 

PROPERTY 


CINEMAS (Co 


If you wisk to buy — sell— rent 
or have 

REAL ESTATE 

•• managed in the . . 

PRINCIPALITY 
OF MONACO 


LEICESTER SQUARE THEATRE 
THE RETURN Of THE PINK 
»U*. Cant. prom. Mon.- Frl. 

. 5.35. I-'Q. Sat. 12.20. 3.00. 
Sun. 3 . 0 O. 5.3S. 8-10. Circle 
M booked. 


write to;- 

A.G.E.D.I. 

26 bis Bd. Princess* .Charlotte 
' ' " - ' Monte-Carlo 
■ Principality of Monaco 
Tel. 3046 JOB - Telex 479417 MC 


LUXURY APARTMENTS 
SCHWARZENBERG LUCERNE 
Weal for summer and winter *ports. 
2,500 ft, above ui level. 20 minutes 
drive from town centre. 1 and 2 
bedrooms with individual antrancc and 
garage. Authorisation for sale BO 
•_ persons living abroad. 

Write for further details tor 
TREUHAND GERBER & CO. 
Hltccbtrasse 12 3360 Herrojtenboetoee 
Switurtsod/Tel. No. CH 063/5 27 31 


oneoN. Havmarket. i«o 
Dustin Mafmin ’■LENNTT* 
otobs. Wit. 2-00. 5.15. B 3* 
8 JO. Late Show Fr.. and 
All scats mav be booked. . 


PLAZA t Sr 3 Retain St-. 
6494. _ Sod. Peris. All nal 
Boa Office 1 1 *.m.' to T o.m. 
No pnonc booKtqg*. 

1. JAWS (Al 

Dally- 1st oerf. 1.00. 2nd 
3ra «erf. B.OO . . 4th vert. 
night show Frl. end Sat. T1.1 

2. JAWS (Al 

Dally : 1st peri. 2.00. 2nd 
3rd serf, 7. DO. 4th pert. 9J 
Late Nioht snow Frl. and Sat 


FOREIGN HOTELS 


DORDOGNE 


Established - small family-run 
farmhouse hotel. Private lake 
and terrace. , Riding. Fishing. 
Swimming. Impeccable cuisine . 
Every comfort. • From 450 Frs. 
demi-pension. Early booking 
essential. 


Brochure 

Stringer 

St Jean d'Atsux 
24190 Neuvk 
.France. 


i ■ ■ 


Spink & Son Limited of London 
and Bowers and Ruddy Galleries Inc. 
of Los Angeles, California announce a 

Very Important Sale by Auction 
of The Dundee Collection 
of Scottish Coins 

on Ifebruaiy 19th 1976. 

The sale win be held in conjunction with the 
Numismatic Association of Southern 
California at 6922 Hollywood Boulevard, 
Los Angeles, California 90028.USA. 


FINE STAMPS 
AN ALTERNATIVE 
INVESTMENT 


For forty dmcrfpUvc brodiar* 
write to: — 


URCH HARRIS & CO. LTD. 
(F.T.) 

7, Richmond Hill Avenue, 
BRISTOL BS8 1BQ 
Telephone: 0272 39247/8/9 


PERSONAL 


CANCER RESEARCH 


Your support of the Imperial Cancftr 

RmttvKb Fund’* urgent, inwftigadon 


K«Mwca rarta * urgeitz. ritrwtisatii 
of aH form* of cancer. Incfudi 


or an i arras or cancer, including 
leukaemia, h needed now. The Fund, 
thy Jargeit independent cancer nuimh 
centre In Europe, retie* aoleiy on volun- 
tary contribution!. Mem send « 

donation or "In Mtmoridn " gift to: 

IMPERIAL CANCER RESEARCH FUND. 
Dept. 1T7F, P.O. Box 123, 
Uwobi’e (mi MeMt, 

London WC3A 3PX. 


EDUCATIONAL 




.'1 WSM 
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ART GALLERIES 


been prepared for the Sale, and is available from the 
Auction Department, Spink & Son Ltd, price £1.50. 


Spink® 

T.M A-V.-nCWonf CfTnn. 



CLUBS 


1B» Resent 5t. 73? OS 57. A la arte 
or AHrin Menu. Soectawtar Floor Shows 
pies rhythm of bos ver* Crux and music 
of Johnny Kawkuwuitii and Friends, 


Spmk and Son Ltd A King Street, St James's, London SW1 
^telephone 930 7888 


■ss 

TORE AMD DRAWINGS. 1420-1975. 
Until Jen. Jilt Open all dxy Set. Ctascrf 
Monday. 




GOURMET 


BUSINESSES 

OPPORTUNITIES 


CALLIVOU RESTAURANT, off Old Brad 
St.. e.CJ- Ooen every day for lunch 
dinner and dondny until 3 a.m. Cabaret 
twsee iripMfy « 10.30 «n end 1>5 em 
Men. to Sat. £5.75. Tel. 5M 1922. 




IWANTTO SPEAK FRENCI 


Von can, through a unique programme on the BIVE 
COMPLETE . ALL-DAY IMMERSION: Intensive Audi 
Classes— Language Lab — Practice and - Situation - Ses 
Excursion— Lodging and .2 Meals iududed-r-Beginners 
mediate. Advanced— All ages— AU year round. . 

The. next available 4 we ek cnnrM starts 2nd February, 1st March and 

INSTmJT DE FRANCAI5 FTjU7, 
23 AVC.G&L Led ere, Ofi-YlUefranehe-eur-Mer. TeL: (S3) 


lluHl 




COMPANY NOTICES 


HUGE DISCOUNTS^ 


B p 

i?;LrlT.ui.)d.vt;at- l r7v;h r ?-17i5 


BENNETT TYPEWRITERS 


at-tao wu Bai w woinw cM BUTw 

VOwNMMimu. 


«0 Sritfut BNACinUr 


oma star 
era sms 

0272*60403 


60^000,000. . European Composite Units 
' ' V .. European' Investment Bank 
8% Bonds of 1974, due 1989 
Notice is' hereby given tiat the amount to become due 
coupons No. 2 dated . 18th' January 1876 from tha abovi 
Is SUS94.86' per coupon -oar.--.In the case of coupons in 
of which valfd selectioos-of other curcendes- of payme 
been, made DM245.8X; DJlsJ253L01 per- coupon as U 
may' • .• 1 : ^ , European . Jjfvpstmer 




III 
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Winners 
of the 
Quiz 


' response, to the quiz set - ' 

’ '^:-he last Saturday of the year 

• \ ids page was exceedingly. • 

- r J and I am glad that so 
-*•:■ i . y of you seem to have 
- : >' -fed some amusement from 

• .* S it. It certainly wasn’t a 

. . -.yult .one and almost- • ■ 

■ ‘ 1 Vybody who entered it got 

• . ' ly everything right.. Th? 

• j. 'dons that caused the most. 
•* . : -rulty were members 6 (ttie 

-ire puzzle) and 11 (the 
r ." : logic problems). 

-"<6' many of you got 
; '* ything right it does seem 

- " ’ that we can only give three 

; «* but there it is. To be 

■ iutely fair we took-ajl 

’ ■ai tries on the iast day - 
4 they were accepted. 

ary 12. shuffled them 41 
and then started cogging 
..jgh them. 

’ 1 senders of the first three 
'. j.. correct entries we opened 

’■ . each receive three bottles 
i /iampagne in the next -week 

- They are: Mr. S- J- 

„ - ;ity, 1, Braydon Drive; . 

. - ing. Berks.; Mr. A. H. 

. \n. 1/ Beaufort Road, 

^-.on WS 3EB; and 

V. Me William, 108, West 

■ £ . me, Handsworth Wood, 

. • ^’.Mngham 20.- 

• ; Indebted to two very 

- - ... led readers who sent me 
.. . ' -rs on the subject of Edison 
/ . < the light bulb. Though for 
. - "'-imposes of the competition 
~ on invented the -tight bnib 

• £ . most-of you had no 

* j ■. rfe in identifying him) ft 

- .' ars that this does not accord 
historical fact The honour 
.' : 'igs to a gentleman by 
'' -name of Swan— Edison was, 
n-’ding to one -of my learned 
spon dents, a brilliant 
•preneux, a judge of- the 

* \ nerciaJ potential of 

x itions of the highest and 
.. valued sort, but be was .. 

. " n inventor. - - • 

- - .ve had an Edison in 

in to-day,” writes my 
.... . ispondent, “the face and 
' re of Britain would be 
-* ;formed in ten years, 
ntive genius abounds but 

• } is a lack of that . 
ipreneurial flair which 

. ces risk to apparent 
.mtfipance: Please may we 
' ?mber Edison for what he 

• • a unique entrepreneur;- - 
- a noteworthy inventor.” 

pe all the qnlz setters of 
. future take due note for 
. . .. .ere Is a more common : ' 
:onception Z have yet to 

• n of it 

pe all the winners enjoy 
'r champagne and my thanks 
11 of you who took- part, 
correct answers are 
v on the right, 



3- Roundabout 

Raspberry— Greengage. 

Bilberry — Mandarin. 
Rhubarb— Apricot 
Banana — Damson. 

Peach — Lemon. 

Date — Pear. 

Nut— Fig. 


4* Word square 

1 2 3 4 5 


9. Anagrams 


1 If a tar needs licence to 
drink blame his ripe 
accent. 

Splice the mainbrace. 

2 You may go in the nude 
to these parties old son/ 
Dress optional. 

3 A bishop in Hull can be 
described as clumsy. 


Bull in a China Shop. 

4 In which a government 
may wheel hi the RIP 
contenders. 

Three line Whip. 

5 The gear that is said to 

be horizontal yet it is up- 
right. 1 

Straight as a die. j 


Actor Kenneth More playing 
Father Brown, created by 
G. R Chesterton. 


Actor Albert Finney playing 
Hercule Poirot created by 
Agatha Christie. 


Actor Peter Cushing playing 
Sherlock -Holmes, created by 
Sir Arthur Conan- Doyle. 






Yoghurt kit 

FAITHFUL followers of PbiUppa 
Davenport’s articles will no 
doubt already be converts to the 
idea of making their own 
yoghurt— I have been making it 
continuously ever since reading 
her mouthwatering piece on 
yoghurt last summer. Not only 
is it much more delicious than 
manufactured yoghurts, it is also 
very much cheaper. 

Like Philippa I am a great 
believer in machines to help with 
the making of the yoghurt. 1 am 
always reading articles telling 
me how easy it would be to make 
my own with no equipment other 
than an airing cupboard, but 
failed dismally until 1 bought a 
machine. 

For those readers who would 
like to start making their own 
yoghurt a very nice-looking 
machine is sold direct by Dova 
Bridge House of P.O. Box No. 5, 
Dept. W.H., Stowmarket. Suffolk. 
It is extremely reasonably priced 
l many joghurt-making machines 
are now in the £12 and upwards 
cla^s). se ling for £-1 25 rpi-js 4Sp 
for postage and parking ». 


Actor Ian Carmichael play- 
ing Lord Peter Wlmsey, 
created by DorothyL. Sayers. 


Actor Roger Moore playing 
Simon Templar, created by 
Leslie Charteris. 


Actor Rupert Davies playing 
Inspector Maigret, created 
by Georges Simenon. 



5- Rebus 


Nutcracker Suite 


6. Picture puzzle 




The missing figure (2) has 
.been put into the last square 
in the diagram above. 


7- Brain teaser 

A=9 
B=8 
C = 7 
D =6 
E=5 
F=4 
G=3 
H=2 
J=1 

13+ 6=19 
.+ + + 

14 + 12=26 

27 + 18=45 


- 8. Bird chain 

Cuckoo, blackbird, thrush, 
robin, pigeon, tawny owl, 
swan, sparrow, jay, swallow, 
tit, pheasant 


ll. Short logic problems 


44 m.pJi. 
15. 


12. Word search 


The 51 Tube station names 
hidden within the diagram 
are all encircled below. 




Whereas all other kits that I 
hate used are based on an 
electric system which maintains 
the heat of the mixture at a 
run slant tempera! ure thermo- 
statically. ihia particular kit uses 
the vacuum llask method — the 
mixture is put into the jar at a 
precise temperature which is 
then maintained within the jar 
due to its insulating properties, 
thus allowing the bacteria neces- 
sary for making the yoghurt to 
develop. The flask produces 1 
pint of ynghurt. 

Peter Bradford, who developed 
this kit. has experimented with 
many different methods of mak- 
ing yoghurt and be maintains 
that this one is the one he likes 
best. 

It has nice clean lines, can be 
in a cream and blue or cream 
and red colour combination. 
As pan of the kit there is a 
therm 1 1 meter, a metal milk saver 
(it is necessary to boil milk first) 
and a very nicely- written insiruc- 
tj on- cum- recipe hook. 

If I were buying the machine 
1 would think it well worth buy- 
ing an extra insulated jar as 
this means that another jar of 
yoghurt can be started before the 
last one has been finished. 
Deva Bridge will supply an extra 
one For an extra £1.70 (20p p+p). 
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v. like most good investments. Abbey Property Bonds have 
had a pretty successful year. . . ' . 

■ The value of the units has increased by about 30 %. 

. The question is : win 1976 be successful also? 

Because if you’re about to.invest with us, the future is 
obviously more important than the past. _ 

. There are very good reasons to be optimistic, although it 
would be most unprofessional of anyone to predict another 30 % 
rise, since this was magnified to some degree by.the ^very pair, 
results in 1974. That' being said, almost all the conditions which 
gave rise to the growth of Abbey Property Bauds this year 
continue into 1976. . 

Letfs go through them one by one. 

THE DE-CONTROL OF BUSINESS RENTS 

To a large extent the value of business properties depends 

on the rents they command. • 

And as you probably know, between November 197 2 ^d 
March 1975 rents were fircKzen.This was one of the reasonsfor the 

Min price of our units drning 1974. " ■ 

' However, the government lifted Tent restrictions earlier 
this year and the subsequent effect has been that the Fund’s 

rentalincomehasmcreasedfiom . 

In 1976 the inefease should be even greater as a significant 
proportion of our leases are craning up for review over the next 
twelvemonths. ...... 


This rental income is retained by the Fund and, together 
with any capital appreciation, helps increase the value of our units. 

OUR TENANTS 

We think it’s important to say something about ouf 
tenants, as their quality is as important to the Fund as is the 
. quality of the properties themselves. 

A quarter of our five hundred or so tenants are govern- 
ment bodies. Furthermore, we help house more than half the top 
hundred companies in the U.K. 

It is they, besides the buildings themselves, that provide 
the essential stability a property fund needs for long term growth. 

THE ADVANTAGE OF SIZE 

The Abbey Property Fund stands at £i8om. It is, and 
always has been the largest in the land. As a result it has been 
able to maintain a balanced portfolio of the best properties in the 
country. • . 

> " It’s not by accident that so many of our 200 office, shop 
and industrial properties are in the heart of the best business 
locations. Nor that our farms are situated in areas of prime 
agricultural land. 

: These top class properties, for which demand is highest, 
feel the full effect of any rise in market values. ' 

' Another factor edging up these values, is the rising cost of 

building materials and labour, which is pushing up the cost of 


new developments. This influence is naturally increasing the 
value of existing investments. 

A REGULAR INCOME 

These, then, are the basic reasons why we are quietly 
confident about the Fund’s prospects in 1976. Perhaps it would 
now r be a good idea to tell you what you can get out of die Fund in 
return for your investment. 

One of the features that most attracts people today is 
the tax-free income . If you make a single investment of ,£1,000 
or more, you can take out 5% of your original investment each 
year free of any immediate liability’to tax. 

Thus, die value of units has only to increase by more than 
5 % for you to have capital growth, as well as an income. 

In this respect, it might interest you to know that the value 
of units in the Abbey Property Fund has risen by more than 
5% p.a. on average since 1967 even allowing for 1974 when 
virtually everything fell so badly including our~ awn Fund which 
declined bv 40 %. 

HOW TO INVEST 

To purchase units in the Abbey Property Fund simply 
fill in the coupon below and return it with your cheque. 

There is, by the way, a minimum investment of £250. 

As the Fund is regularly revalued, units will be allocated at 
the unit offer price ruling on foe day your application is received. 


X.TFB COVER. ■ - 

The TbottS ■ 

fiec i«hlc ni cotnesu. in tJjc event 01 jonr 
death bo affix the annt 

«azrtmdc£ nine n ffi ir Bonfl 
^ cow, TrmdMffor is the |i«Kt Toe wrel , 

Bfttdwfflbcxedneedg9flnwnBWPi«rciii«gc* 

INVESTMENT. . 

The -whole of yoar jnwttnt tt &a g. <3 S» 
eccn m ^^nmimlatinr tm itE , nt the JlrtflOmig 

fannrtiieWicmbishdUa L-uuigy trail , todjatmi 

£HSS££«tg£ 

Of a» 

bonw • 

thsEtadW zdMBd xo tixmoKM* end 

p i op erttei asgniied ta earfier jaa wim ■ 
morqpyje*, 

VALUATION. ' ' . . ■ . ; 

TMtpncni ' 

T Wiw itetafceaMQ UDt C f W aCOBU« mvCStmcnt 


’ Chartered Saroyon. 

Unit price, rc Hsted daBy b the finantsel prea 
—.a efinawn firon valuation day, arc 

VMjfiedn die nreaa aa soon aa msslblc. Unhs aswd- 


Sartewd Sur v e y on . and &e the fiirrfw , Q uH qo’i, : 

Brpcuudua^l i atliiu w i«& *» 
iwwyww vi iflUl OttV <XT tbfr Rojnl lASutQtjQD of 


joints and atthougfa nnii prices onJaQ a well asnse 
depending on marks condition*, it is the aim of tho . 

- ff— g gim maintain aateadr leva of mowih. 

OLUtGES. 

pimir {* isdmkd m the onS- pn tt of the unit*. 

• Thercaflcr, there itapammal thatff of 

fa;, idliflg. managing *ad vahttog tee prtqacr- 
tjMareawrhyewPand. . , 

Yon n» cash ynor Bond at atw time wr ale rail 
fad price value of tho nsfis s at me next valuation.. 
The ^juipan y** to Capfail Cains Tax a 

. -allowed foHnthcmdipDec. . . . 

The reserves- mo righ^ In exceptional- 

. . drcnmataDGsa to. defer tho caknlanazLana payme nc 
. of narcadcr T«h^*+>f up ta twelve ntonria, bur in 
taMticc tfu^Ptod’* B gBidrty it ample ao there j»no 
dd*y in rawiin g 50m Hfliyl 

. - -. WITHDRAWALS. 

Provided job ma te a. rin ^ o .jm ertm ent of it 
. lewt £1 , 000 you mar dcrrxc a ic iiub r income by 
withdrawing a set amonntcadi year. Withdrawal*, of 
^arowr ftoquencr, be*» » months after tin bond 
h~ toned. Under cmwatl^i ri a tio a if tho amonot of 
the withdrawal itoe* mt o ual 5% pi-oFtiie or igi nal 

- investment there wd bgnolfahmryTO a ny t a aartopat 

tfaetim e of wiihdruvtu lCseiPemmalTaiaXAniqpnr*" 
in eceoM ofs%m*y 6 e w*tfadtawn.ciifaerT«»W*«r 
orcaifnnaHy. outthoeptem* may be 


rata of tax *ndtbetnre*tmait fatame mrdunxe. 

PH<SONAL TAXES. " 

With Abbey. Property Bends yos have no 
rasonal fiaUEty to basic rate tax or Capital Gains 
Tsx. Higher npc tax- and i nveat me at income nr- 
ebarge could ante on death cr an surrender ifbcsid- 
halden aro soluble at the rime of them events. 

- Any- amounts tlrady received, either under 
regular or occasional withdrawals, will bo taken into 
nnm jj> the dwl calcnlatkm at the bondholders 
ux Ilalnlizy on death nr aurxtxtdBr. 

COMPANY TAXES. 


the apodal rate for life assurance emnnanks. The 
company is also bahk for Capital Gains T*x at 30 % ; 
Tireunitpriccla-bcrwcver.alreadyadjnjtedfortmalji- 
biUY. nannallyaU rata significBU^ lower than 30%. 

TRUSTEES. • - 
Midland Bask Trust Company Lnnired, tie 
Old Bioad Street, London, Efi era -custodians of 
the Fund a* trustee* ia accordance whh the requhe- 
mtotf of the Pa ur tm e nr of Trade under the 
lanraace Conpames ACC1974. 

SEND- THE C6UPON. ' 

You can apply for Abbey. Prop e rt y Beads by 
jow e Deque to the completed coupon. On 
acceptance of your application we shall send yon 
your Bend, showing the number of accumulator 


Abbey Property Bonds 

To: New Business Dept (Bonds) ABBEY LIFE ASSURANCE COMPANY LIMITED, 
55, Abbey Life House, 1-3 St. Pair’s Churchyard, London EC4P4DX. Telephone: 01-3 


P.O. Box 65, 


1 wish to invest f- —I n Abbey Property Bonds {any amount 

from £2501 and i enclose a cheque for this amount payable to Abbey Lite 
Assurance Company Limited. 


Full FIrsi Names 


L Occupation 

. Date of Birth 

' • Ana you In goad physical and mental health and free from the effects of 
I anypFeviauBlHnsssoracddent7lfnotpleaseoraedetails. 


arc available mteqaaa. 


2489111. 


Do you already hold any other Abbey Life Policy? Ye^No. H regular | 
withdrawals are required please elate amount m pound:. I 

Yearly (Invostmant of at least £1 QuO) £ ( 

Haff-yearty finvestment of at least £2.'X0J 1 

Seo •’Withdrawals" . 

For voor guidance only the currgat offer price of the Series 4 unit is j 
lM.9p. This offtr is not open to residents of the Republic of Ireland 

Signature 

Dale j P| FTjl71 1 ) 

Piapwly Bonds are aipgiv prcfnium I if. etrafa-ui weia. Tnn apriieajttr, «rj 
lltvcovwcwnalntafcHa' of.', upon nco-vlmi^r inc Cctpcanyana lnnlHrciK<tripa/ra 
rvslficicd. CommliUBn aMj;, ..<11 b. paid <m a-. an4iulicn ttar ir %0 ihasbmpcfa Baw. 

Start tatter, Acccunlart w 5rtic,w. This ac«rn;mrni is tiiiS w local cdvica 
rrcanifla try lfa CwMiiy reoai lira imscnl kn Oftd IMaad Rtrt.ni » FtBdica f.'erujiv 
-!3»).taiwdicainidEMa«iiilttrKU’iccinr<crTxi :nn, 

SMCtBMO tnlly Af* **,t tlrt/kOr Sn.vi^a JO bl ffl 61* 
Cs.TSJar.fiiVuorcrcefi/JiCiniorsrf £2.:U £l.t» £lJCd £1.103 £ljUO 

§ Abbey Life 

Rnjillfillon Kh— Enjlar.d DCXt, Rr-aiilmJ SI. Ful's ChathniL Lerdcn 

EC 4 M SAP. a eolith a-rrran. d It 1 




























Thg^ipaneifli Tirpes S^t^rjayi ftmuaiy 



riJ9i: 

• '• • af%.- 



PS* 


BY MICHAEL THOMPSON-NOEL 


J. M. W. TURNER SLCcHHam-cn-Love 

103rd ANNUAL WATERCOLOUR EXHIBITION 
OPENS ON MONDAY 19 JANUARY ‘ 


43 Old Bond Street, London W.l 


Tel.; 01-629 6178 

Cables: Resemble. London. W.l 


MOn.-FrL 9J3Q-ELM pjn. 
Thun, tmtll 7.0 d-jh. 



Fine Art Auctioneers since 1796 


Pictures are our 
speciality 

On any Saturday, until 12 noon, there is at least 
one picture sale on view. Sales are held on Mon- 
days: Oils, Jan. 19, Jan. 26, Feb. 9, Feb. 16; Water- 
colours and Drawings, Jan. 19, Feb. 2, Feb. 16; 
Prints, Feb. 2; And Old Masters, Feb. 23. 


WITH THE major London 
spring .picture sales still some 
weeks away, this is an ideal 
point at which to examine the 
picture market's signally Im- 
proved health since the debili- 
ties of late 1974, for a Jot has 
happened in the past 15 months 
and much of what has happened 
has been hailed as (remarkable 
proof of continuing world con- 
fidence in the permanent value 
of works of art 
In the broadest of terms, The 
London * picture market was 
sound, in wind and limb at the 
Start of the 1974-75 sales sea- 
son but then plummeted into a 
short period of decline reminis- 
cent of the worst pre-war dold- 
rums. It staged a slow recovery 
in the spring of last year and 
finally, by the time of the 
major Old Master and Impres- 
sionist sales last autumn, was 
back to almost record-breaking 
form. Why this sudden turn- 
round? 




Phillips the Auction People ssce 1796. 

7 Blenheim Street, New Bond Street, London, VflY OASulbl : 01-629 6602 

Also at Edinburgh, Knowle in West Midlands, Geneva & Montreal 

Mcmhcra of dw Society of Fine Art Auctioneers 


OF BIRMINGHAM 

ENFIELD HALL EDGBASTON BI6 

THE FINE ART CENTRE OF THE MIDLANDS 

Auction Sale of 450 

OIL PAINTINGS 

& Water Colours 
1st. Friday in every month I lam. 


Confidence 

According to Frank Herr- 
mann’s introduction to Sotheby 
Parke Bemet’s guide to the 
1974-75 sales season: “Since the 
early 1950s a seemingly 
unshakeable confidence in 
works of art as objects of value 
had established itself, but this 
was something new or at least 
it was a trend sustained longer 
than anyone could remember. 
There had indeed been fluctua- 
tions, but in retrospect these 
reflected mere hiccoughs In the 
flow of seasons, rather than a 
serious change of scale." - 

When the new sales season 
got underway in the autumn of 
1974, the first indication that a 
major change of scale might 



art, tte decline did not anything Modigliani (£189,000), A John " The lack of demand for 
like parallel the fall of capital Stpstr Sargent (£52500) and a priced; mass-produced .. 

valuw in pnrely monetary areas; iCnard Hutton (£46,200). In underlines the belief tha- 

rapidly. - Tecov6red 

Ms is iterating, to -the « SSSoJnSftam £ 3*5315 25£»n£ « 

as? Ik’S 


exceptional In that the pi<> market . s _ renewed sensef 


shake-out. jin 1883, during-: tbe^fee. bad been bought only five t o filter down ‘ 

p “ for£W 

the sale of the picture collection 0fter Iwtdrs behind t! 

belonging to Mr.W. Angemm ^curu - ture market's sudden re 

of Stratton Street, Piccadilly, . - The next day, at Sotheby's, an last year are the steady 
produced a series of disastrous Impressionist sale totalled ciatlon of sterling an 
■prices: £35 14s. for a Mabuse SI .94m.. Including a record market's genuine 
Madonna and Child; £43 for a £230,000 for Toulouse-Lautrec's nationalism. As some cus 
full-length van Dyck, Portrait -Fille A VAccroche-Coeur, a Withdrew (many Ja 
of a Gentleman, His Hand rather glum, 2889 portrait of a dealers were forced to bo 
Resting On a Globe ; £24 3s. for fencer with a kiss curl. In turn, their place was taken It 
Parmigianino'S The Marriage df’jt n early Renoir, of a young girl ones, especially from the 
St Catherine, and £52 10s. for carrying tulips, found a buyer East. Jn addition, the r 
The Entombment by Daniels da tn the Fischer Gallery of London of the threat of a British * 
Volterra. These prices were lor £202,000. Renoir was a tar just before Christm. 
profoundly lower than -tftbfc prolific artist and the fact that have improved sentiment 
prevailing in the previous* 35 his works sold easily that week British collectors. • 
years. . was a good barometer for the At .Auertoii.*'.- J 

The following year, 1884**6# ^ rkeL Sothebv Parke Bernet, 36 , ■ 

n Nimnirt* nrice collaose in the One commentator . wrote ; Street, London, W.l, £10 


James, Earl of Lauderdale, by Sir Joshua Reynolds — 
to be auctioned by Christie’s on March 26 • 


a complete price collapse in the 
work of contemporary or recent T" 
English Masters, and it was os& 
support buying by AgneWs jfcat 
propped up the work of aftiris 
like Landseer, Millais, 'Sir 
Frederick Leighton and . Ahria 
Tadema. . , 

It was the same story in . the 
1920 s. In fact, Herrmann 
characterises most of the intejS '' 
war period as an era Of un- 
diluted heaven for any collector 
with money and taste. Such .a 
pattern of long-running depres- 
sion, however, did not charac- 
terise the art market- last year, . 
for by the spring the prices in 
most pictures sales were back 
where they had been nine 
months previously. At Sotheby's 


A rare and remarkable MuriH 
At the Royal Academy. 


have been occurring came at a extravagant reserve price levels familiar type of Renoir lady in j? 



SttgEStlSS*. rreva^just^regeVom a straw hat were all decked 

B?rneuJ^w a YMk ie it y iftole worid Recession had^ovTE minutes 6 atfbe begSSng of the London,' an evening sale on 
^a? ^ pricJ rwords m shot to ribbon* particularly in sale. & 

t broken: $340,000 for Jean where a picture was being Says Mr. Herrmann: *^e i"R J118.M for^a ^Bfeun^de 


Viewing 5 Days Prior to Safe 
NEXT SALE FRIDAY. FEBRUARY 6th 


Antique Auction 2nd Friday every month 

NEXT SALE FRIDAY 13th 
TEL: 021 -643 - 4380 


uiai some price recoru* wens - — - . > — - f-i *c An 

broken: $340,000 for Jean cases where a picture was being Says Mr. Herrmann: “The ing £ 118,00 fo^ Btounc^de 
Dubuffet’s Echange de Vues, resubmitted at auction fairly significance of this event was SjT^^d f^rStiiSS 
$100 000 for Salvador Dali's soon ■**«■ an earlier sale. not so much that almost 50 per still me, and a Dreatmraf 
Bottle Round a Dandelion, and The market rule that five to cent of the lots were unsold, but £ 210,000 for a Monet study of 
$240 000 for a Matisse portrait 1° y®**s ** a minimum interval that the art market was now Rouen uatneorai. 

Michaela, painted in 1943. of safety had come to be Ignored dearly seen not to have escaped This ebullience . spilled, ovqr 
On' the other hand virtually more and more frequently, so the acute world depression and into the new London season 
half the pictures in the sale that a snow scene by Camille that the end of one particular which opened last autumn. At 
were unsold, principally because Pissaro, a Monet " landscape, a cycle had been reached. How- Christie’s on December 2, 
neither owners nor auctioneers Degas dancer, a fat Renoir lady ever, in all areas of collecting Impressionist and Modern paint- 
had yet realised that the playing cards and a more interest, with the possible ings sold for £2,42nu and. 
generous and' in some cases demure but nonetheless exception of Chinese works of record prices were set for a 



BEARN ES SALEROOMS 

(Bcarnes & Waycotts) 

3, Warren Road, Torq ua y. TQ2 5TG. Telephone; 25B52 

SALE BY AUCTION ON 

TUESDAY, 9th MARCH, 1976 

of. 

17th, ifleh, 19th Century 
and Old Muter 

OIL PAINTINGS 

Water Colours Prints 
On View: - 
Monday. 8ch March. 1976 
10 a~m. to 1 p.m. and 
2.15 p.m. to 5 pjm. 

^ooK—rhfUoaa,.g Cut. Illustrated catalogues 50 pence 


Round the local salerooms 


155IMJC0 

Gelt 


1550-17tX),TheGoldenAgeofSpanishPa'ntBit 
when Murilto.Vete^je^EIGrecoand many others enric 
Ihe world wtth masterpieces. . 

. FramWJanuaryfQrnineweeksanly. 

-nEB 88 examplesoitheseiareandrerha1tf--- 

paintings wffi be on view at the 
■mQqct yjLclG Royal Academy. AH are from Sj 
^7* many from privale cottectic f 

Of ODWUbll and foundations and on pi j 


** view for the first time. 

- ftfeanexhibifiannotlobemfe 


BY ANTONY THORNCROFT 


Royal Academy of Arte 10 January-14 Mai 


f l 


mi 


THE SCOPE for buying pictures the old established Bond Street the pound depreciates and the Some country auction houses, 
for less than £500 is virtually dealers, reckons that £2,500 is V.K. economy stagnates. such as Henry Spencer of Ret- 

limjtless. The very great about the bottom limit in this ™en thm «n the antique Hard and Eng Chasemore 


a ithZI TT ’; shops, where expertise and bar- at Pulborough. have grown to 
majority of pictures sold at market, although if you tike ■ K powers can be rival the snudler London opera- 

. i m immi. enhiaMc ,ni4 nnrtmtc ^ _ . . ..... ...I 


THE CARE OF PAINTINC 


/tivc/i Moore— The Daac>»g Ctrl, 
Oil on canv<ra 22" * 16' 



country auctions, by dealers, religious subjects and portraits rewaT( j e( j ) b u t # must be tions. They favour the late 19th 
and even at the London sale- you may still be able to buy a- remembered that antique century landscapes .and, like 
rooms of Sotheby's and very small (or uncomfortably dealers boy much of their stock virtually, all the experts, believe 
Christies’ fall within this price large) Old Master for around at auction - and are inclined to thait the greatest potential at Ihe 
___ e ’ .£1,000. double the price for resale, moment lies, in watercolours, 

‘ The' advantage of conCentrat- Finally there are the major which suffered a decline a year 

Of course, you are unlikely to . your p ictni . B buying on old London salerooms which have ago, and. are still relatively 
be able to acquire a good Old Masters is that they hold their weekly picture sales offering cheap. When it .comes to 
Master at this- level. Colnaghi’s, price better than any other. A works from £10 upwards— particular artists King and 

. reputable dealer will also ftongh sales are arranged Cbasemqre mention Henry 
■ ■ ■■ . " usually guarantee to buy back sceordmg to anticipated price Redmore, William Thornaby, 

a picture if you tire of it after | ev els. Phillips and Bonhams, and Thomas Luny- Their pic- 
a few years. Colnaghi’s tip particular, have a vast tures qpuld have been acquired 
among the older paintings is the throughput of inexpensive pi^ j or £gg jegg a £ ew years back 
primitive works of the 14th cen- tnres but now Sotheby s, with ^ cogt we i| .into three 
tury, which currently look rather l 18 Belgravia operation special Ls- figureg. 
undernrieed -• - mg In Victorian pictures, and 

uiiae priceu. . Cllrigtie , s South Kensington, ' Christie’s . at South Kensing- 


Darkened . varnish obscures original colour and cor 
deterioration. Long experienced in the cleaning, re&ioraiior 
framing of paintings from private and public collections 
advise owners, with no obligation, on the condition of 
pictures and undertake conservation where necessary, 
brochure will be sent on request. 


RESTORATION 


JOHN MITCHELL & SONS?g 


3, .MILL STREET. CONDUIT STREET, LONDON W.l. 0I-49J 8732 


COLNAGHI’S 


Fine Paintings 


, k ; watercolours 

The chances of obtaining your which concentrates on works of ton cooflmes ' that pictures in . Old Master Drawings and Prints 
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Henry Redmore — OS d»e Yorkshire Coast, one of a pair. 1876 
SALE— CORDON HOUSE, EVEKTON. NOTTINGHAMSHIMl 
11* FEBRUARY. 1976 


Pew Cweeeh — Flowera, Troia and 
a Macaw In a Undtape 
SALE— BRAP4HAM OLD HALL, 
YORKSHIRE,- 25 * FBmUARY, 1976 


STaw**. - ;j- } , -:!•$> V Vueifl 




Old Master for a bargain price less 'than £1,000 (and quick the lower to middle price range 
at a country auction or from an payment for seLlers) offer com- survived the fee - arts depres- 
ipjorant dealer are very slim petition at this level. sion better than most other 

these days. There are tdo many .markets. The fact is that the 

experts around and the dealers fTjrnensive ' ■ realisation' that art offers a good 

comb even the most ©ut-of-the- investment-* for cash 'has 
way sales. That is not to jsay . And what types of picture - 0 *^^ oa.ibe .work of most 
there' are not many instances should the fledgling buyer con- of tte artiste and this has 
of wrong attribution— if ^ou rider seriously? The' field is created a eroundswell of bud- 
reaUy concentrate on an artist, basically concentrated on I9th f it ro tine 1Q £ 

or period, you can quickly and 2t0h century paintings. Pre- ^uiy ■ rS A^d 
amass more knowledge about, a 1700 piotures in a reasonable ar disroverim; new 

particular school, than , the condition are veiy rare and are US - b!£Z 

average dealer or country «h>w expeusivd, and even 18th- intire w^ce of^a^book' 

saleroom. The basic.nties for century works usually, fetch tfle . waKe of a b00k 

buying pictures, with, one eye more than £500. The bunting 

on their investment potential, ground is- late Victorian and, in- Christie's . favours. > artists 
do not change— buy what you creaaingly, 20th century tike Dan Shetrin, the Williams 
tike, and read up on the subject picturas ’ . family, and Charles Leslie. This 

or alternatively rely on the Here are some tips from the- saleroom has been particularly 
advice of a -really top dealer. -7 experts. At Phillips the view is successful in visiting provincial 

that 'tiie- -early 20th century centres, like- Hereford and 
Decline • Glasgow School of artists is cur- Norwich, and assessing works 

_ ■ . , . . . rentiy under-priced, with some 01 brou^it along by local 

on the whole, plctnres are a pictures available for £100. PMflle- Atrip to. Hereford pro- 
good_ inyestment. They suf- is ^ tremendous duced P»tures which subse- 

fered £rwn the 1974-75 art potentia j - m the work of the gently sold for up to £1,500 
dG ? Uie ' f* ^ as British abstract artists of the and 111 February the Christies’ 
SSSS in' rtM iZoSfiHS 1M0. 1W0-; «nd. of spoci!,liSls Sh™w*ury. 

not ,s dramatic- "2“ ■ 


• Modern Prints 

Frequent Exhibition Catalogues Issued 

.. 14, Old Bond Street, 

' London, W.l 

Mote-ErL 9JKM (ud. 


CITY OF EDINBURGH ART CENI 

Begent Road, Edinburgh 
, SCOTTISH PAINTING OF THE 19TH & 20T1 
CENTURY 

. ' ' TEMPORARY. EXHEBmONS 

• City of Edinburgh Museums & Art Galleries ' 


ALAN JACOBS 
GALLERY 


SPECLALTSTSIN FINE 
DUTCH AND FLEMISH 
27thCENTURY OLD 
MASTER PAINTINGS 
AND DRAWINGS 


Coulter 
Galleries lit 

Fine 

Paintii 


:hK-l 


jimet Biker P r * 1 W ie Gulf of Spizta. ISSi 
REALISED C1.5M 


£ tin tor R<H 1 — Ajfclfit The Wiy 
REALISED tJJOe 


Fine paintings evtiy month In the salts of 
The Auctioneers of the North 

HENRY SPENCER & SONS 


Offices A Salerooms 

M, THE SQUARE, RETFORD, NOTTINGHAMSHIRE. DN22 6Dj 
Telephone Retford (STD 0777) 2531 & 3768— 10 lines 
MEMBERS OF THE 50CIEIY OF FINE ART AUCTIONEERS 

Yorkshire Consultant— Oliver Worsley Esq., MA (Qxon) 

Bolton Hall.Wilberforce, York Y04 SNZ.- * * Tetophon'e-Wllberfoss 204 


“n't -- » >« dreary^ cheap. Deterred 

sTde“b1y tra buV“ T «lira &*&£££ *~rs to p.cture bpyms 

nod* time to buv at sensible “ WU> U llkaly to are -often deterred by the 

prices- The range of choice is feteil “ Iow a P rlce ' m ^° ra ‘ B P pea ^P ce of P aintin 8® At auc- 
Somoua 6 waU as « West Country land- tion. They may well be filthy 

. ‘ scape is in the- North East. A and. damaged- .This is an oppor- 

There are the regular saies-at ^uihgn osg to travel can bring tunity. The skill of dealers is 
country auctions, where the best ri<sh swarfs. in. seeing fte beauty in an un- 

bargains are to be -found. The M Sotheby's Belgravia there 1**^ canvas, and as long as a 
El 1 ? wl er t v!^ 1 ^ s fl 4 a feeli ^ that seascapes could -P^ure is^not . tarifeg the orig* 

♦if*? 6 the l e ■ s 5 Ce letch higher prices, and, to a mai1 P*®t repairs' can trans- 
ha J c lesser extent, so could late 101,111 * choa P acquisilioa into 

RESCifigf; 1 « ds ^ pe tl Piiin ?T abis “ ypriMd teg ‘ dI ‘- 

fairly certain of selling them, The InternatiDnalisBtlon of the ; Finally, perhaps the best 
again easily. Prices in fee J 1 lnflux of opportunities do hot lie so much 

South East axe probably higher European dealers, has given a in oils but in watercolours, and, 
than elsewhere because there' ®tiip to pretty genre scenes— in particular, prints and draw- 
are -more collectors and experts pictures of children at play and ings. Even Old Master prints 
around, but even in the remote young girls.- Sotheby^s also and. drawings can . be bought 
parts you may find yourself up. points out that^a painting that for very reasonable prices and 
against the ubiquitous- Con- looks outs tan di n g in a small' this is one market which is 
tinental dealers, who have country auction fades in com- attracting' considerable interest 
been Buying “ up considerable' parison with the wider choice and te like^ to' grow very 
quantities of British pictures as on show at a London saleroom, rapidly. 


15 MMeomb Street, 
Belsratr Square, swi. 
01-235 9944 


90/92, Tadcaster Ro 
Drinfhouses, Yorl 
Telephone York 665 


GALERIE 

AZIZA 


TRENDS 


*- •' - b 


FINE PAINTINGS 
- 7 Church Road 
: Wimbledon Village 
London, S.W.19 • 
01-946 4727 


23RD ANNUAL EXHIB 
FREE PAINTERS & SCUL 
MALL GALLERIES 
The Mall, S.W.1. 

29 January to 12 Febr 
Monday ^Friday UK 
Saturday JO-1 ■ 


HAZEL TTTHBILEY, PAINTER 

Sutfln — W©odJi<k, Loneton. 

F ratten, LanCMhlr*. PM 4 YD. • 
Telephone: 0773412430 - 

NOW EXHIBITING AT 
HARRIS ART GAULERT; 
PRESTON .'UNTIL' ... 
3) JANUARY 


OXFORD GALLER 
23 High St, Oxford. Te 

ft Wide ceMacCjan of Inu 
. traphlc*. . 

ft Mendtly •rioWdon* at 
' porary pakttingt end ici. 
ft CeUaewn! ommiee. Jawel 
• flu* ' 

ft Fraimnf wkI raMoraoen 
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on severmg 

BY MALCOLM RUTHERFORD 


- JELANB has put off: for eight limit It also threatened to quit the matter with Drfl Luns in 
,ays -a aeexaon .cn whether to NAtO. “*• ■ Brussels on Monday. 

’ • ^•“:«a , c diplomatic relations with Mr. KaUgrimssbtt'said that he Dr Lnns *_»%- lha 
. -nta™ mbt — «nH mt promise, that a ft. i L ™ G ^t « 2? 


diplomatic rela- trawlers— ^onaefeiog which has 
. cns, Mr. Seir Halgrimsson. the been a British -prechnditl on. , H^ a whmi, P h 

nme Minister, sahf in BeyKjavik' Ha ateo«M that if there were 

ssterday -. aftj agreement jt-'wouhi he for a An Icelandic 


there has been so indication of 


. _ w ^ . _ icuncement of 

'"-He w speaking only a few British catch of legs.- than 65,000 an imminent break in relations 
-’-..outs .after Dr. Joseph -Luns.tonoei? a :■ year;-, nth® figure the would no doubt be. deigned to 
- ATO ■ Soeretary-gerieral, re* Icelanders suggested before the P8i8h*de Britain to giite way, 
:• > irned to Brussels from Iceland, negotiations broke down. more particularly as it could be 
- Luos spent two days seeking '• %: ■ accompanied by further threats 

formula to end the .fishing ninlnmnfc to curtail NATO surveillance 

-aterg conflict between the U.K. t,, P ,ulu “ ls ’ activities at the Keflavik base, 

i 3d;tts NATO partner. The British Government's At the very least it seems 

- 1 -previously posiUpn is that - it might be likely to lead to. some fairly 

ireateped to break relations prepared to accept an agreement hectic diplomatic exchange*, and 
Sr??S n r^ th ^ end * 6f ^ of *L‘? 8 tean MJWO Joirne*, but it is possible that Dr. LunsSl 
.. eeK ii tne u.K: did not recall nothing as low as 65.000. return to Reykjavik for further 

•- : i gates protecting trawlers fish- Mr. James Callaghan. Foreign talks after Ms meeting with 
• ig . within Iceland's 200-mile Secretary, will probably discuss Mr. Callaghan. 


F e wer jobs 
and more 
»on., • ^short time 

rema? tfjjjfe jpesid, 

Royalte^ - 


~~*r- 

..•JA 



eside electronics- concern 
cut its 850-strong work- 
By 250 at 'thh, end of next 
The- Gateshead company 
was .impossible 'to retain 
ning levels with fewer sales. 
Iks had already been held with 

op-stewards;-;-. - - ’ 

The company, said ' last .year 
orders had fallen to llxn. 
itches from 18m.' in 1974. 

Peterborough; 200 workers 
ployed by Hotpoirit- are to 
rt three-day working on Feh 
ary 3 in. an attempt .to reduce' 
cks worth about £ 10 m_- - - 

e cut will iatt until- the 
of March- according to Mr. 
fennis Thomas. .Hotpolnt’s fin an-* 
ml director. 

"Originally, it was proposed to 
-irk one. w.eek in -two, but after 
flks with the-Municipal and 
neral . Workers" Union,- three* 
fy working wai accepted. '• 


ensen cuts 
orkforce 


NUMBER of workers: made 
iundant 'at ibeJensen earfac- 
in West Bromwich, Staff ord- 
. reached. 60- yesterday. i 
’We are hearing the situation 
i ’ i. **" J bere *t would ‘be very difficult 
-V» JV- .'sA) recall all those: made red enf- 
ant, ” said Mr. Jim Elston^ 
ersonnel manager. - . 

The work force of 600 is ex T 
<ected to be completely run down 
»ymid-ApriL - I 


Housing policy ‘will still 
give nfclf homes priority’ 

• ■■ t.-.j- • • • 

NEW HOMES will -continue to be able to increase public 
get priority hi the Government's expenditure for housing as a 
housing policy. Mr. Reg Freeson, whole, and so we must continue 
Housing Minister, toW &e annual to give first priority to new 
meeting of the National Joint housing provisions 
^naultative vCommi^tee for “I am particularly concerned 
Building in Lcogton- yesterday. - to speed up housing procedures. 

Public, sector housing figures We have urged local authorities 
showed that starts- 1 In- the first 11 to do all in their power to shorten 
months of Sffpcr cent the process of designing and 

up on the same -period "of 1974, building.” 

“5 - n P n His department had begun 
” L P work on a code for local authority 
for. tiip first 10 rvgatm. housebuilding, which would give 

to be made guidance on all stages. It was 

op housing, also considering “ moving 

Sd suggested, shelves” of projects to be 


Nq. new euta 
in public expe 
as. seme repo 


We cannot vji^/ preaent eco- brought forward quickly 'when 
nomic circimsthpcea expect to the level of demand rose. 

. — — ~ 

Slow^shipyards attacked 

BY OUR Wm^STRJAE. STAFF 

by; British in the second half of this year. 


Late deli 

Shipyards were" 
yesterday by 
general man 
Shipping Com 
'ifr. -Tod isajfl 
month-late -launcl 
carrier Ibn 

toiih- - ' yard : — . , 

bnllders,.;that $g- wal&ebocerned 
at the fotig*.^h . .1^. 

He compared the 1 



fo nuance with that 
Korean yard which 
order for 27 similar v 
bad .promised ^eJivCfy 


_ . criticised ** If. one bears in mind that the 
Donald Tod, final ship being built in Govan 
"''the’ Kuwait and Scotstoun will not be' 
delivered until the late summer 
of 1977, it is hardly surprising 
that customers such as ourselves 
need to go elsewhere if our 
requirements are to be fulfilled. 

Govan - said that the late 
delivery was ‘due to recpnstruc- 
per- tion and modernisation of the 


?tbe. -four- 
the bulk 
the Scot- 
Ship- 




South yard.. The last of the 13. ships 
IrWon an ordered * by .Kuwait Shipping 
•and would no more than a few 
fiine. months late. 


Rockwell 
endsU.K. 
calculator 
assembly 

By Roy Levine 

ROCKWELL International, the 
1LS. electronics group. Is. ,te 
dose Its IJX calculator plant; 
creating 220- redundancies 
From the middle of the year 

all Its calculators 'will come' 
from the Far East 
Mr. Barry Ofleld, managing 

‘ director of Somlock Anlta^ 
Rockwell’s IX . subsidiary, 
said in London yesterday that 
the decision had been taken -i 
because the cost of assembly 
in the UJC was loo high. 

Roekwell's other calculator 
assembly Operation, in Juarez, 
Mexico, would alto close 
because of the high cost of 
assembly there. 

One factor in the decision 
was that import duties In the 
U.K. were higher on calenlator- 
components, such as chips and 
displays, than on the finished 
.product. 

“if tee position had been tea , 
reverse, our decision may well' 
have been different.” 

. Several companies In the 
calculator market. Including i» . 
Sinclair . Radionics, Britain's 
only local manufacturer, have n* 
asked the' Government to re- 
view the duties. 

But unless tee entire EEC., 
duty structure on calculators Is- - 
reviewed there seems Utile the 
tJJL can do short of violating 
tariff agreements with Its 
Common Market partners. 

Rockwell International has 
made " large losses in teg 
calculator market, as have 
many competitors. 

It does not give separate 
figures In Its annual reports, 
bnt the company has said that 
one reason for Its 22 per cent, 
fall in last year’s earnings was 
the loss on the calculators. - .. 

About a fifth of Os 1.600 
employee* were made redan^ 
dant in July in an effort Uv 
increase profitability. 

Its small Scottish operation 
closed at the end of last year 


Ulster could face referenda 
if Loyalist splits develop 


BY GILES MERRITT 


Marathon 
rig order 
too late 
for jobs 


By Arthur Smith 


tins for a form tabrSgTibS? further 0Ister Workers* Council and the ! n'r. John Grav. 

»““K , Paramilitary UDA. i, ttoushi .o .u.K. dirccw. 

nurshin " administration involv- ** considerably less united on ihe conlinuilj o 


THE GOVERNMENT, in a While been the introduction of proper* executive for a limited period.— j 
Paper published yesterday set- lional representation in Nor it is generally expected, would! 
ting out the reasons for the them Ireland. receive a '"j’bs" vote and that: 

recall of the constitutional con- .But Mr. Paisley and other -would strengthen' Vanguard! 

venUon, gave a reminder to members of the Loyalist leader- leader Mr. William Craig's eam- 
JJlsier politicians teat a referen- ship with the dominant United paign during the subsequent MARATHON U.K has won a 
diun could be held on any matter Ulster Unionist coalition are say- general election. I new order for an oil rig The 

^dealing with the future govern- tog that the use of a referendum in anticipation of today’s J news follows a warning fiom The 
«nt of the Province. would not have an effect on the publication of the White Paper, ! compands U.S. headquarters 

' “f* Meriyn Rees, Ulster Secre- deadlock between LoyaUfls and setting out tea Government’s I earlier this week that a shurliute 
tary, said in the Paper: *‘ If the Westminster over power-sharing, hopes for the brief second round j of orders misht lead to the 
Convention wishes to make any His view that a General Elec- of the convention. 40 UUUC 1 closure of tee Clydeside yard by 
recommendations in This respect, t L on , l £ T I!l5J erwould on ! y E?™ members have pledged them- ! June. 

JfJ. will receive careful con- ^ s 1 S r, ?A “VJfi? ^ se]ves 10 stand by their original ! However, the order placed by 
^ r tl r 0 f which rejected power- , t ho National Dn Hi hg Company. 

$ asku18 about shann 5- J of Abu Dhabi, comes too laic to 

TOnembcr Convention to sit J“° ul But tee Uniomst coalition, and ■ prevent the first bairh of 

a^iu from bebruary 3 to took J-riubliclv indeed tee whole of tee Loyalist . redundancies announced this 

to agreement on a system of ™ JWC. . wtoch has publicly establlshn , ent ^ inelud( . s tbe wet .j. 

^vernment providing for a form rejected the Government s latest olster WnrUnrs . Connell snd th^ 

a? partnership and . 

♦In a sharp reaction . v .,w — . , „ . . - . 

of a referendum in Ulster to gain nership administration involv- 
feceptance for an emergency > n g tee Rom3n Catholic minority w . J( a ^ mi) 

Malition administration. Demo- by reconvening the 78 seat Con- • 

ffwarsM -*"■ = ffl'sssf arasats ; Th reate ned 

*- •»- disunity during- About 250 out «f a workforce 

s four-week life i or 1,740 are threatened and dis- 
fc* He said it would be another The question that Whitehall by calling a snap referendum j cushions with the unions arc 

fteove aimed at “twisting the would ask— whether or not and following that with an continuing. 

Stews of tee electorate.” as had Ulster favoured a coalition equally humed general election. • The latest order is for a drill- 

ing ns similar t>« one built for 
ihpliveun £5m and £6m. for Abu 
: last year 

[ Mr. Gray saui ihe work would 
qiu* the cu.m pans a breathing 
i space, but new orders would be 
nc-cried by June. 

The Marathon management at 

Sent land had always been eonfi- 

party S ^ ak f " Fo " ' ! *l«nt or its ability to win order*. 

members to take an active part for , hp Conservative Trade XNp ^ 1 p n nj - n . 

in trade union affairs. Unionists Organisation. 

A pamphlet aimed at recruit- The pamphlet says that only, 
ing more members to join the live in every 200 trade unionists: 
fight against Left-wing militants attend union meetings and that 1 
in the unions was being at least one of them is a Left-; 
distributed to Conservative wing extremist. 


the issue than tbe leadership 


Mr. Rees, it is now clear, is 


a Marathon 
teal a gap in 

oi production 
would mean *cime men would be 
paid off this month. 


;S 0 ^Sert d the 0 dMnocrafic le prci the‘ moderate protagonists’ of a Se ,0 c5nv^mten's diSUn,t> durinfi 
«" coalition Government. tee Conventions 


iNew call 
ifor import 
ontrols 

. Philip 

(demands 

Tror wide-rnr 


Philip Rawstome 


BSC near 
steel deal 


6jr Adrian . Hamilton 
BRITISH STEEL yesterday con- 
firmed that it had almost com : 
pleted; negotiations far the 
German steel stockholding com- 
pany. Walter Blurae, and said 
that the terms of the agreement 
had been sent to the EEC Com- 
mission for approval. . . . 

- Negotiations have been going 
on for some- months and Sir 
Monty Finniston, the Corpora- 
tion's chairman, disclosed this 
week that BSC had also started 
talks about’ buying a French and 
Dutch stockholding company. 


on the Government 
r wide-ranging import' controls 
re renewed last night by Mr. 
n Hayward. Labour Party 
general secretary. 

^Reinforcing trade union. pres- 
res -for further action to -curb 
g unemployment Mr. Hay- 
ksfard called for the saving of 
0.000 jobs -by the imposition of 
per cent, surcharge <on two- 
thirds of manufactured and semi- 
-manufactured imports. 

The Governmeutis recent im- 
port curbs bad been “so minor 
as to be of little value.” be said 
.at 'Ogmare, Glamorgan. 

“I do not accept the argu- 
ments about massive retaliation. 

Country after country has 
imposed controls at some time or 
mother without any real or 
effective threat of retaliation.” 

Mr. Hayward criticised the 
Government’s approach of ** rely- 
ing on the goodwill of Tory 
businessmen ” and demanded 
immediate action to provide tec 
National Enterprise Board with 
Ainds of £lbn. to enable it- to 
'fake over a range of viabtle 
ipanu factoring concerns. 

- -Planning agreements should be 
n?ade with Britain's 30 largest 
exporting companies and an 
investment* fund established to j * Projections, 
channel profits into investment l . 


Tories boost union fight 


BY PHILIP RAWSTORNE 

THE CONSERVATIVE Party Associations 
yesterday stepped up its cam- country 
paign to encourage 

the Conservative 


throughout the 


no! unly tn *?oe u» through ibis 
1 yejr but also next” he ‘aid. 


BALANCE OF PAYMENTS 

CURRENT ACCOUNT FOR DECEMBER. 1975 


£m. 

seasonally 

Current 

Visible Balance: Trade in Goods 
Petroleum 
and 

petroleum Other 

Invisible 
Balance: 
Services and 
other 
current 

adjusted 

Balance 

products 

goods 

Total 

transactions 

1974 . 

— 3,668 

-3,423 

-1,811 

-5J34 

+ 1366 

1975 

— 1,687 

-3.122 

— 89 

-3,211 

1-1,524 • 

1974 1st 

- 845 

- 736 

- 536 

“L272 

+ 427 

2nd 

- 948 

- 888 

- 448 

-1336; + 388 

3rd 

- 823 

- 880 

- 319 

-1,199 

+ 376 

4th 

-7,052 

- 919 

- 508 

-1,427 

+ 375 

1975 1st 

- 425 

- 775 

- 85 

— 860' + 435 

2nd 

— 337 

— 688 

+ 10 

- 678 

+ 341 

3rd 

- 577 

- 781 

- 184 

- 965 

+ 388 

4th 


- 878 

+ 170 

- 708 

+ 360* 

July 

- 234 

- 251 

- 112 

- 363 

+ 129t 

Aug. 

- 253 

- 275 

- 108 

- 383 

+ T30t 

Sept. 

- 91 

255 

+ 35 

- 220 

+ 129t 

Oct. 

- .102 

- 283 

+ 61 

- 222 

+ 120* 

Nov. 

- 167 1 

- 275 

~ 12 

- 287 

+ 120* 

Dec 

- 79 

- 320 

+ 121 

- 199 

+ 120* 


£5 holiday 
surcharge 
limit by BA 

By Michael Donne 


t Estimate. 


BRITISH AIRWAYS is offering 
a new price guarantee la families 
who still have to book their 
summer holidays. 

The airline said yc'terday that 
for those bonking holidays to be 
taken in Europe and North 
Africa between April 1 and July 
31 there will be exemption from 
any surcharges exceeding £5 that 
may arise from currency fluctua- 
tions or other causes. 

This new deal arises from the 
success of the airline's earlier 
offer, launched last autumn, 
when Sovereign and Enterprise 
holidays became the first to carry 
the guarantee of nn surcharges 
of any kind provided bookings 
were made by January 16. 

The latest offer constitutes, 
“ Phase Two.” of British Air- 
1 ways’ plans to boost its summer 
I holiday business. 


msti 

6 


How much you lose in a situation like this is up to you. 


Banks today face losses fromixiore 


. . ^ ^ .dnds of theft, fraud, hold-up, employee ; gi 
■ '• : ■ iishonesty and forgery than ever beJtore. w/mIH/j 

- t’s a nrohlem.weVe studied very carefully 


problem- we’ve studied very carefully 
it Stewart Wrightson- and we’ve 
leveloped areaUstic solution. :■ . . • ■■ 
lateral Cover protects banks 
- 'igainst the widest possible range of risks' 

' >ibl 


' T ,mdea risks -banks can now control ihe . 
\' \(r|l}isks they run and the premiums theypajc ' 
• Thisisjustoneoftbeoriginalideas J 

hat have made us world experts in the : 
nsurance of surety and specie. ? ' 

Stewart Wrightson is one of the 
rorld’s largest insurance brokers. We 
v, ; iave 82 offices in 23 countries with over 
^,500 Staff, handling premiums of £400 
^f^nillion a year. 

1 : ;i : ‘.’.i Whatever your problem, wherever 
• . : :• t is, we’ve got the people to solve it. It’s ■ ; 
tsefulto know there’s someone you can 
tank on in the complex world of 
^surarice. 
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StewartWrightson 
International Insurance Brokers 
1 Seething Lane 
London EC3N4BB 
01-6237511 
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The Arts 


Siegfried 



BY RONALD CRICHTON 


Hard sell on the hi 


After the release of the last 
act of The Valkyrie, when 
human emotion and primeval 
magic are. so potently fused. 
Siegfried can be felt as a kind 
of pause or interlude before the 
crisis and resolution of The Tun- 
light of the Gods, a hybrid of 
comic relief, verbal as well as 
physical sword-play. A pause, 
however, al an unusual kind: the 
drama is carried several momen- 
tous stages further, and so is the 
music.. Wagner’s themes being 
subjected to Lisztian distortions 
of considerable subtlety (the 
most extreme examples of this 
process. In the first act. were 
written before, not after, the 
long, enforced break in the 
opera's composition). For many 
Wagner-lovers Siegfried is the 
least appealing -part of The Ring, 
the evening they would least un- 
willingly -miss. ^ 

The ENO production must 
have changed many opinions 
through its musical excellences, 
through the’ producers’ clear - ex- 
position. most of all through the 
existence of Andrew Porter’s 
translation — gone is the need for 
that hurried afternoon glance at 
the text in a desperate effort to 
recall what the riddle scene was 
about. Now we can bear for 
ourselves without the effort of 
catching and understanding Wag. 
ner’s peculiar German. The same 
is true of Wotan's taunting of 
Alberich. of the dwarfs’ quarrel, 
of Wotan's last appeal to Erda, 


above all of his final encounter 
with Siegfried. 

Thursday’s Siegfried In the 
first Ring cycle had stretches of 
grandeur in each act. It finished 
with a serene, relaxed, love duet 
where the orchestra, earlier 
sounding occasionally a little 
tired and less prompt thaa usual 
to answer Wagner’s and the con- 
ductor's demands, was. effortless 
and mellow. Charles Mackerras, 
though be does not rival (who 
does?.) Solti's ability to probe 
deep into the Lisztian. even 
Bartokian, tissues of the first 
act clearly relishes the teeming 
invention and masterly construc- 
tions Re was forced to pull his 
punches at the end of that act 
because his Siegfried. Jon Weav- 
ing.- does not have the body of 
tone to ride the orchestra in the 
forging songs. The second act 
boasted Alan Civil for the horn 
calls. If the third act prelude 
was less torrential than this 
theatre has heard, the buoyant 
playing in the love duet was 
more than adequate compensa- 
tion 

Jon Weaving is a lyric tenor 
with a rapid vibrato and no pre- 
tence of heroic ring. This does 
not invalidate his Siegfried-^he 
sings agreeably, fluently, for the 
most part audibly, refusing to 
force or strain, scorning the 
besetting sin of second-rate Hel- 
den tenors, when one can feel 
the tone drying up as the muscles 
tighten in the bull neck. Me. 


Weaving looks asd moves well 
in a very British way— mentally 
one translates his outlandish 
garb into blazer and sports 
trousers, his sword into racquet. 
Club or bat He handled the 
awakening of BrU nnbilde with 
tact and adroitness (this scene 
and the following duet are most 
sensibly managed by the pro- 
ducers) and husbanded his voice 
so wisely that he was still fresh 
if not commanding at the end 
of the evening. 

Rita Hunter negotiated 
Brunnhilde’s long, exhausting 
vocal lines (what a relief to 
have a soprano who can reach 
and not merely yelp the high 

notes) with the same unruffled 
dignity with which she treads 
those treacherous-looking silver 
slopes. Norman Bailey’s Wan- 
derer was superb in bis scenes 
with' Mime and Siegfried, 
scarcely less so in those with 
Alberich and Erda. Both earth- 
goddess (Anne Collins) and 
dwarfs (Paul Crook. Derek 
Hammond Stroud) were in fine 
form. The amplification of 
FaJfner (Clifford Grant) was as 
successful as that of the Wood- 
bird (Audrey Gunn) was 
strident. The sets look well 
(Mime's smithy is far better 
than the rather similar design 
for Hunding’s hut) but Fafner 
was undertit and there was little 
sign of the magic fires glowing 
in. the distance through the 
forest trees. 


BY DAVID FREUD 
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Some of Alexander McPherson’s costume designs for the Welsh National Opera's new production of 
‘ Albert Herring,’ opening next week -in Cardiff. Left. Lady Billows; centre, Albert; right, die Vicar 


Der gestiefelte Kater 


BY ELIZABETH FORBES 


Der gestiefelte Kater— puss in 
Boots — is a comic opera by the 
German composer GUnter Bialas, 
first performed at the 1975 
Schwetzingen Festival tuet 
will be 'broadcast to-night on 
Radio 3 from a recording of 
the Schwetzingen production. It 
is no ordinary comic opera, nor 
does it relate an ordinary fairy 
talc. As the Spectators, who 
vociferously comment on. 
applaud, whistle and sometimes 
interrupt the performance, are 
at 'pains to point out. a simple 
fairy tale is no proper subject 
for an opera in this day and age. 
They insist that non-confonuisro 
■is essential in 1975, and when 
the Composer, who also makes 
several appearances on stage, ex- 
plains that conformism is his 
particular brand of non-con- 
forniism, the Spectators don't 
know whether to laugh or cry. 

The libretto, by Tankred Dorst. 
is based on a play by Ludwig 
Tieck. and within its Flrandelliau 
construction uf an opera within 
an opera, contains a plethora of 
paradoxes, puns. pastiches, 
parodies, practical jokes and 
private allusions (the style is 
catching). The text comprises 
spoken dialogue, song, and every 
gradation of -pitched or rhythmic- 
ally stressed speech lying 
between the two extremes. 
Though liberties are taken with 
the plot, fairy-tale convention is 
strictly adhered to, and nothing 
is allowed to stand between a 
character and his destiny. 
Gottlieb, the handsome but dim- 
witted young peasant, is destined 
to marry the King's daughter, 
just as the Princess, a highly- 
educated, modern girl, turns 


down countless eligible suitors, 
because she is destined to choose 
Gottlieb. 

Hinze the Cat can, on the other 
hand, aided by his fabulous 
Boots, give destiny a shove in the 
right direction from time to time, 
without straining anything but 
the credulity or the patience of 
the Spectators. It is Hinze who 
catches The rabbits used as bait 
to secure the interest of the 
King; rabbit is the monarch's 
favourite dish. It is Hinze who 
tricks the Ogre (exactly as Loge 
tricks Alberich in Rheingold ) 
Into taking the form of a mouse, 
which the Cat then eats, in order 
to obtain a castle and a kingdom 
for Gottlieb. For his pains Hinze 
is made Chancellor, inaugurating 
the rule (Regierungj of the 
Animals, who end the opera with 
a round-dance (Reigen — yet 
another pun). 

The work is scored for a 
cBaraber-sized orchestra, with 
piano, electro-organ and large 
battery of percussion, which is 
never allowed to cover the 
voices or obscure the text Tlie 
musical style, as eclectic as the 
verbal, also uses parody — in. 
for instance, the Little Cat 
Music, or some of the ensembles 
-— and occasionally direct quota- 
tion: the Rabbit ballet which 
ends The first part is based an 
the Barcarolle from The Tales 
of Hoffmann. There are many 
purely lyrical numbers in the 
ten scenes, including the Royal 
Tutor’s French Chanson on the 
art of kissing, the Solitary Lov- 
er’s inusings on Time, or the Lov- 
ers' duet, balanced and con- 
trasted by the Married Couple's 
quarrel, in which the singers are 
the same. 


The performance, with the 
chorus and orchestra of the 
Hamburg State Opera conducted 
by Horst Stein, is both stylish 
and enjoyable. The work is fairly 
severely cut, and some of the 
■local jokes substituted for those 
printed in the score are Incom- 
prehensible to a non-German 
listener, but every word of the 
text is -audible, and the operatic 
parodies at least are imme- 
diately and obviously recognis- 
able. William Pearson sings the 
arduous role of Hinze, and if 
some of his falsetto miaowings 
are a little rough, in the normal 
baritone range 'his eloquence is 
truly remarkable. Gottlieb is 
pleasantly characterised — the 
style really is catching — by 
Ude Krekow (bass-baritone), 
while the King benefits from 
Kurt Moll’s majestically reso- 
nant. black-hued ‘bass. 

' Julta-Renate Ihloff manages the 
high-lying, florid music given to 
the Princess with expressive 
virtuosity. Heinz Kruse (tenor) 
and Toni Blankenheira (baritone) 
who. as Court Jester and Royal 
Tutor respectively, have an up- 
roarious debate on whether 
Opera is alive or dead, each take 
two other roles as well. Harald 
Ek sings with warm, vibrant tone 
as the tenor lover, while Harald 
.Stamm is amusing as the- luck- 
less bass Cook, who burns the 
Rabbit. Among the Spectators, 
Kurt Marschner and Sharon 
Bennett as Herr and Frau Pelzig 
arc particularly notable; as sub- 
scribers they are attending their 
third opera in a week, and con- 
sider that they have a right ta 
•whistle if they wish. 


St. Pancras’s Theatres this week 

^ USIC Off ALMOST FREE — The Great Ban. crooks. Hie mos 

Susannah York in denim has an recommendation 
immense part in this tedious London OpenedJ 
Resistance . wise play, which has little else 


Music Now is presenting a 
concert under the title Music 
of Resistance On . Thursday, 
January 22 at St. Pancras 
Assembly Rooms, starting at 
S p.m. 

The programme includes two 
first British performances of 
works by Frederic Rzevrakl, 
Variations on “ People United 
Can Never Be Defeated " and 
Coming Together/Attica In which 
he will be taking part, as pianist, 
speaker and musical director. 

Cornelius Cardew will also 
play keyboards and percussion 
in the first London performance 
of his Thaknann Variations. The 
other piece to be heard will he 
Yin Cbeng-tsung’s Three Arias 
from “ The Red Lantern." 

Among those taking part will 
be Jane Manning (soprano), 
Evan Parker (soprano saxo- 
phone), Paul Rutherford (trom- 
bone and percussions). Laurie 
Baker (bass guitar and per- 
cussion) and Jon Marcangelo 
(keyboards and percussion). 

Tickets are available In 
advance from Music Now, 26, 
Avondale Park Gardens, London 
Wll 4PR, price £1. 


ALMOST FREE — The Great Ban. 
Susannah York in denim has an 
immense part in this tedious 
verse play, which has little else 
to offer. Opened Tuesday. 

OLD VIC— Plunder. Triumphant 
revival of Ben Travers’ 1928 
farce-cnm-thriller with ' Frank 
Finlay and Dinsdaie Landen in 
the main parts as gentlemen 


Nucleus on six-week tour 


Nucleus, the group of trum* 
peter/Qugel-hornist lan Carr, is 
embarking on an extensive six- 
week tour which will comprise 
almost 30 dates. Programmes 
will vary at the venues but com- 
positions from the latest Nucleus 
album AUeycat will be featured 
along with others from previous 
releases. 

January dates for the tour so 
far available are: Ealing Tech- 
nical College (15); Royal Hollo- 
way College, Englefield Green, 
Surrey (16); Salford University 
(17); Swindon Technical College 
(23); Exeter University (24); St. 
Davids University College, Lam- 
peter, (30) and Leicester Univer- 
sity (31). 

February dates: Sussex Uni- 
versity (8); Brunei University, 


Uxbridge (13); Mid-Essex Tech- 
nical College. Chelmsford (14); 
Loughborough University (IS): 
Teesitie Polytechnic (19); Lan- 
chester Polytechnic (20) and 
Birmingham University (21).' 


Gulbenkian Music 
Fellowships 1976 

The winners of the .1976 
Gulbenkian Music Fellowships 
are the following: 

John King, bass-baritone; Jan 
Latham-Koenig, piano; Richard 
Markham, piano; Davi'd Rend all, 
tenor and Raphael WaJlfisch, 
cello. 

The Fellowships commenced 
from January 1 and are worth 
£3,000 to each of the winners 
over the next three years. 


FLAINE IN. the - Haute Savoi 
is one of the third generation 
of ski resorts. It is uncom- 
promisingly designed as a single 
unit of architecture with little 
attempt to charm the eye. But 
the dedicated . skier will be 
pleased to know that it has the 
best bed-to lift ratio of its kind. 

Functionalism is the keynote, 
from the top-quality building 
materials employed to the lay- 
out of the doing terrain. 
Hotels and apartments " are 
grouped round a main square, 
called the Forum, . and there is 
a small spin-off apartment 
development at a lower level 
nearby. Work is also well in 
progress in a new area called 
| the Foret on a ledge directly 
I above the main concourse. 

The Forum forms the natural 
| focus of the resort and contains 
ski shops, restaurants, a 
| supermarket and the entrance 
\ to the main cable-car. ... 

I Flalne is very much the 
1 personal creation of its founder, 
M. Eric Boissoiuas. ft was his 
first large-scale^ development 
project and the main -reason he 
chose a mountain site was his 
enthusiasm for -modern archi- 
tecture. , * I was Rooking for a 
place where an architect could 
do exactly what he wanted, 
where there would be no plan- 
ning restrictions. I Was dis- 
gusted with what went orr before 
and thought I amid do better." 

He Chose his old friend, the 
j architect 'Marcel Breuer. to 
I carry out . the ‘"design. Many 
people find the concrete and 
; glass style of the eight-year-old 
resort stark but it has a certain 
; strength which competes on its 
own terms with the mountains 
.that surround it. The same 
I simple yet effective approach is 
evident iu the interior decora- 
tion. which was planned by 
M. Boissonnas* wife, Sylvie. 

The purpose of the building 
development lies, of course, in 
the skiing. two-thirds of 
which is in -the bowl surround- 
ing the Forum, While the rest 
is in an adjacent valley; l r laine 
does not reaHy compete with 
some of t he top class resorts In 
terms of variety and length of 
runs. There is nothing that be- 
gins to rival the 10-mile Kublis 
run at Davos or* the vast ex- 
panses of Val dTsSre. And 



The Forum at Flame. 


I doubt if the potential to com- 
pete with the top centres 
exists. 

Taken as a resort, in the 
second rank I found the skiing 
good, though a little limited for 
experts. However, since Flaine 
is essentially a family resort 
this is hardly crucial and there 
were plenty of good runs for 
beginners and . intermediates. 
Flaine compensates for the 
shortness of the runs 'wtth some 
of the' fastest uphill transport I 
have experienced. 


Local snow 

- M. Boissonnas would ideally 
have liked an extra 200 metres 
in altitude. He settled on 
Flaine, 1,600-2,500 metres, 
because he had a hunch that 
it would have a lot of snow. 
The hunch has since been borne 
out by the figures. He believes 
Mont Blanc, about ten miles 
away, and offering superb views, 
acts as a local snowmaking 
device. • 

Another reason for the choice 
was the proximity to Geneva, 
which is an hour's drive away. 
There' is now a regular bus 
service to the airport 
The natural advantages are 
enhanced by the excellent lay- 
out of the- lifts. There seem 
to be -no bottlenecks and even 
at the week-end by choosing my 
area carefully I never had to 
queue. .. The lift to bed ratio 
is easily the best in the French 
Alps, some 40 per cent, higher 
than the nearest rival, 
Courchevel. 


The trump card in the Ela8&:-the original schedule. M. 
pack is convenience. One fttdtfa Boissonnas said; M I thought I 
or less falls out of bed into V would have to Slow down the 
ski-lift. Eating out is easy as building because of the slump, 
full pension at a hotel entities So I decided <vre would take the 
one to use vouchers in axiy ^opportunity to sit down for a 
restaurant for both dinner andjfyear and see what was happen- 
lunch — even on the mountain mg. In the event we Sold .more 
top. • *f. apartments rhan ever before 

Flaine is. not cheap* despafe^jind we are now rushing to. 
M. Boissonnas’ emphasis on cctto-- catch up." . v 

petition. .There are two aid • The current area of expan- 
schools based at the resort and sion, at the Foret, is within 150 
one of the hotels is run by tin. metres of the Forum, linked by 
independent operator. Ntrver^a three-minute lift A second 
theless prices are high ra the-lift will come into service in 
resort’s only supentta r k e t; the autumn, and the area fits 
though another is- planned'^ naturally into the uphill trans- 
the Foret And it is to" port system. The 70 metres 
find a drink costing mueb^fess extra height of the Foret means 
than £1. . y, : the development win have two 

Demand from the potential ' hours more sun a day than the 
buyers of apartments is stronger Forum, 
than ever despite ' the ; eui*- ■ 

rent recession. Virtually all Three STUTS 
the completed accommodation , The shell ^ ^ aparthotel, 
has been soid and the-resont^ containing 170 apartments’ for 
pushing ahead with holiday lets, is already corn- 
development. ' ; pieted and the foundations are 

M; Boissonnas believes the j own f or th e three four-storey 
market is so strong because 'build ing s comprising 88 ap art- 
mountain property is seen as;* ments for sale< 
first-class investment ."'Hie Tn e aparthotel should be 
French in particular hare ready by the autumn. It will be 
understood that the uumberbf rated with three stars for com- 
apaxtmente )ihaf can be bolft ia-fort by the Government 
the French Alps is limbed,- although there will be no clean- 
There are only another four W?ing or catering services. Weekly 
five potential new resorts, and- rent for a studio will range 
development in existing ones* from F.Frs250 in low season to 
cannot go beyond .a certain F.Frs.1,000 at its height (£27- 
margin.’' Flaine’s - experience £110), 

is shared by other French •' The apartments for^ale range 
resorts. • * - from studios to three-rooms. 

Development is a year behind^ They all face south, are com- 


prehensively fitted out s 

elude simple and tasteful 

ture. The Foret area \ 

served by a supermark «• * r|l 

service, restaurants fil 

uuinal utility rooms. ■ •; * 

Prices range > : : - 


FJrs.198,000 (£22,000) . 
studio apartment 
F.Frs.540,000 ( £59,000! I’i ! 1 1 1 


three rooms. A standai 
room apartment costs 
FJVs.300,000 (£33,000). 
do not include the 
premium, which at 
levels will add about 
cent, to .tiie cost The a? 
Britain are John D. W- 
Berkeley Square, W.L 

Sales are strong, a 
British interest has sb 
this winter. The British 
heavily two years age 
German purchases wer 
frequent three years ag 
year seems to be the tun 
French and zip to 80 per 
the apartments are. now 
owned, ... . 

Future expansion v 
achieved west along tin 
ledge. M. Boissonnas . p 
complete the devdopn 
three to four years wJ 
number of beds arc dot 
7,000. At the same ■ t? 
capacity will be dou 
retain the excellent bet 
ratio. 

M. Boissonnas hirnsel 
•fully will not oversee 1 
.pletion of his project. H 
in two years aged 65 
leave behind him an - 
and coherent monument ■ 


ESTATES AND FARMS V BUILDING LAND AND SITES 


Hertfordshire 


Potters Bar 1 ml. Central London 16 mis 


Park & Stud Farm Norttiaw 

Modem five bedroomed house 
and a further house, three detached 
cottages, modem dairy buildings. 

On the edge of 
the GLC boundary 
with 'potential for 
leisure development . 

31 3 Acres with Vacant Possession 


For Sale By Private Treaty 
or Auction Later 

Joint Agents: 

Jones Lang Baynton 
Woottoh &Co. 


F O R SALE 

- ■ NEAR -TOE SOLENT 

NEARLY 15 ACRES 

VALUABLE FREEHOLD 

RESIDENTIAL BUILDING LAND 

■ between 

PORTSMOUTH - SOUTHAMPTON 

Planning con sent; granted prior September, 1974 
Density 12 units per acre 

’ - ... Sole Agents: . 


CHARTERED * SURVEYORS 


Chartered Survjfytre Statton Rd CuM*-. Potters Bar. 

l03Mnunin»reet.UxrtJflW»V6^S. Herts, EN8*HT.Tet.i21J4j 
T-i OM??SOJOT«Mi;23BM ITO land IMS’ 



Commercial and 

Industrial Property Consultants 


4 Vicarage -Road, Edgbaston 
Birmingham B15 3ES 

021-454 4401 


RESIDENTIAL PROPERTY 


crooks. Hie most unarguable 
recommendation currently in 
London. Opened Wednesday. 
ROUND HOUSE— The Ik. Peter 
Brook’s dramatic presentation of 
scenes from an anthropologist’s 
hook about a decaying African 
tribe. Far Jess flamboyant than 
Brook’s recent work, it makes its 
nioring effect through sheer 
simplicity. Opened Thursday; 



SOUTH DEVON SALCOMBE 

OVERLOOKING ** THE BAR " AND BOLT HEAD 
SUPERB HOUSE IN MATURE SETTING 
LUXURIOUS & COMFORTABLE APPOINTMENTS THROUGHOUT 

3 Rtcenlon Rooms. 3 Main Bedrooms. Z Bathroom. Attics. Staff Whiz- 
Garaging. LOVELY GROUNDS— l ACRE. -Vicant Powession 
\ Apply: ■ 

JACKSON-STOPS .fc STAFF. ’ 

30, Hertford, Yeovil Tel. Yeovil 4066 (Kef. 3) 


.MWMf 1 




m 

v, 

You could look out 
' on this scene for . 
the rest of your life 


TORQUAY 


. Extra Special Value 
from £19,950 

Bov one ot tfaa 'finest Bats In Toi-Onav 
now — -and sain from extra 


LONDON HOUSES 
AND FLATS 


tpeclal prices «et tor the early buyer. 
Prices from £1 9,950 to S24.7SO. £100 
wares ■ axed ^prtce contract, 
TVriertff* flats have breathtaking 

views over morbav. Also 3 twanmni. 
2 -batlrroofna, private balcony. Luxury 
kitchen, fall central ’ floating, corage, 
entryphones and lifts. Ideal as a 
second home. Investment or retire- 
. ment. A PROWTTOG DEVELOPMENT. 

Shan Flat at* »• mimu 


^ Who wants a flat? ^ 

When a NEW HOUSE IN 
LONDON is available near 
REGENTS PARK. 

* Individual entrance 

* Your own-garden 


at CAMDEN HURST, Milford-oh-Sea. This 
exclusive development, between Bournemouth' 
and Southampton, overlooks the sea and backs 
on to the New Forest. It comprises 3 storeys of 
fiats, plus penthouses; wrch landscaped gardens, 
1 heated swimming pool, underground car parking, 
resident Manager and many other facilities which can 
only be described in our FREE colour brochure. Send the 
coupon for your copy, or 'phone Milford-on -Sea ”5242, to-day I 
Special prices are offered for two months only, during phase I of 
development 15 flats (2 or 3 bedrooms) and 3 penthouses are due to 
be released January 1 5th, 197 fr. Flats range from £18,000— £28,000. 
Penthouses by negotiation. 

Visit Camden Hurst any day between 12 noon and 5 p:m. Inspect the 
Show Flat- See details of the many other interesting designs. 


Show Fftt at -‘TwerWlo.” Middle 
Wirbory Road. Toruuav, where Mrs. 
Eileen Mirier will be pleased to meet 
you. Open 7 day* a week. Phope 
Tommy fSTD 08031 28770 tor 2AB34 
—24. hoar answer! no service). 


A STATELY HOME AND 
AN ASSURED INCOME 


This early OeornUn village house In 
Cornwall reall* nice. 19ft. lotmae, 
dMIns.roem to matcli. superb ktteher.. 
3. lovely bedrooms, shrub- ftlitd u man. 
Wl fired hsabne and extremely well 
kept. Also 4. modern furnished flats 
providing £43 per week rent. £32,500 
Freehold. Michael Prist FBJCS. Chart, 
tered Surveyors. 25 Commercial St., 
Cambounw. Cornwall TR14 8jz_ 


*• 30 ft fotru ge for 

• .entertaining 

* Large parking area for 
Yiatots 

• F&ved Courtyard 

TROM£ 39 ,OO 0 

To vtcti'.sfaawfiooge open 10.30 am 
- 5 JO pm every Cay exceptTuea. 
and Wed, Tel: 01-580-1077 
Sole SeHiig Agents 
Fetes E Soper A. Partners Lt&, 
MUttm Houie, 43 Cardiff 
Road, Intern, Bedfordshire 
l LUl.lXO.Tel: Luton 396UL A 


EMSWORTH HAMPS 
on the Foreshore 
CHICHESTER HARB 

A PRIME SITE 

. of about 
. 0450 ACRE 
toduding 

Cottage. Yard & 0.450 
Vacant. 

Yard 0300 Acre & Outt 
Let at the Qite of £ 
Planning Applicath 
for 8 Units 
is under Appeal. 
FREEHOLD £50.QC 
Details: 

BUTLBT & COOK 
Survey or* ft Estate A] 
THE SQUARE 
BfSWORTH, HAMPS 
. . Te). (02434) 328; 


SUFFOLK 


AT SHAPE 

OVERLOOKING RIVER V> 
An attractively sited prime 
tied, 2 i acres, with airdira 
ter high quilfty residential 
■lent in centre of mocl 
Village, full details fro 
. MESSRS, FLICK & SC 
Old Bank' Howe, Saxmundhar, 
IPI7.IAQ (Telephone 3 




COME TO CAMDEN HURST— 
The place where you really live. 


■ ^j Fp/eaje send ma your illustrated brochure 
nri Camden Hurst, without ahllmtian. 


ori Camden Hurst, without obligation. 

NAME, - •- • 

ADDRESS ' - - ' 


n 


V'SELSEY,. SUSSEX 

WEST IUCK Magnificent comwretoa 
on 4 bdrm. muse overiookkn see. . 
targe petto and takonv. 2 eftinm.. 
full eNL twin game. fcM.OOO hid.’ 

. . furfflffMtwr. - 

ALSO FANTASTIC NEW HOUSE. 
178 ft- frwstaee on. to beach to he 
complete d . Internally to owners 
Wisree. Smded dblfc.at«fn5. Ml eft. 
Tennis Court rineftoinc. Offers. 


TOWER NUMBER 3. 
WWTEHAU. COURT SW1 


ON *TH FLOOR OF THIS FAMOUS 
BLOCK WHICH HAS “SERVICE AND 
■ ALL AMENITIES _ • .... 


LONDON HOI 
AND FLATS 


DARMEAD Ltd.. 142 . Hoflaw Farit 
An* 4 UB. Of -727 0047/8 


-EJ 

Gael Developments Ltd., Pleas Road, Milford-on-Sea, Hants. 


BUILDING LAND 
AND SITES 


Fare of arreted sVyfino wtt fin* 
vewt over London. --FcrmeeiOM 
obtained ter architect's coflv* reton 
to proride tecep tio n toom.. 2 bed- 
roomi,’ 2 buhrogm. krtehtn. 30ft- 
reof area- "jon terrace. Lure 53. 
yous/GR CStl P.i- Price- £27. 000. 


W-1. . 

CHARMING FUfMII£ 
MEWS HOUSE 


SRtfNDESBUKV PARK. N.W.6. BbII||Iii 9 
site lor tale. P-P for 5 bed: 3 new. 
rw. Price £9.300 Freehold. Apply 
Dutch & Dutch. 452-8531-2. 


BLAKE, ft CO^ 

4 Albany Coortyard, Wl. 
01-434 1273 (S lihM> 


4 htdr, . 2 bidreML 2 
rooms, lax., fcindwn, sang 
£125.00 p.w. incl. hot 
.central heating. - 1-year 
93S 7150 


CHOSEA. New imm house. . 
tabs, serase, Ratios. . 

U4-01-XS2 8976 


j jIVjT ' 
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despite arrests of 120 



ROGER MATTHEWS 

FOLICE!^ Were 'tins - 
h fitting -■ jSff 
leaders ; arrested' late 
^pd'Kave accused them 
_ irembm-of a ctwjrdco-. 
_•' cppimlttee .... allesedly 
itiJgtfie extensive sttikes. 
^are' continuing to . affect tire 

arfpe' squads of riot .. police 
t into, action just two iionns 
r an emergency Cabinet 
and. sealed off. streets 
the building 'Where ' the 
meeting. ' . Labour 

sata-to-day thatthis was 

response they had beenfear- 
that - fhe answer . of the 
, demands for -better 
- Wgflj demoemtic^Tights w^s 
at 5and .fmprisonniOBt 

tie strikes in Madrid showed 
e sign of easing to-day with 
■fie collection workers, rail- 
men and printers now 
top in with partial stoppages, 
t hanks . were again halted 
■ police moved in -to eject 
ks from one central office, 
sphones are also affected with 
i-official sources reporting 
90 per cent of the labour 




■force- atopped work ? y^ster d ay in 
HCSdirUi and’ there , -were also 
Btdppgg$s to 40 dtheif -provinces. 

•’ Stphe. parts of the capital were 
without refuse collections to-day 
as the dustmea either. struck or 
staged . gn«lo.Ws 4 ;>|tt^ printing 
.work? .'there . meetings 

which s lasted. '/Se^ew! hours 
ifdUowed- by * -sit-in and 

this '■ iris been, /-followed by 

threats of more^pe$al - action 
unless- pay elaixse-.-^are quickly 
conceded. • . - - ' 

. Although .arounjd ^Wdi railway 
workers came -out yesterday no 
traia.seiyicas' were [affected. . The 
Metro workers in iMrdrid have 
voted dot/to' accept X pay offer 
from management; and unless 
new proposals' are made later to- 
day the possibility oE* renewed 
strike looms from' nejct Monday, 
the deadline' the -itfdrkers set 
when they ended their -four day 
strike a week ago '^Tbe situa- 
tion seems to have.Jjhproved in 
.Barcelona, however, where both 

stevedores at. the poet'ltnd elec- 
tricity supply weavers ' have 
returned to their joh fe^' 


jl-'v.- 


Socialists may f6£us 
m Communist 


MADRID, Jan. 16. 

. Police sources said that 45 of 
the- 130 arrested strike leaders 
have previously been convicted 
for political ’ offences -and most 
held official posts in the. Govern- 
ment-run . trade unions. They 
were meeting at the headquarters 
of the Brotherhood of Catholic 
Workers, in offices which are 
owned by the Roman Catholic 
Church. 

Meanwhile, there has been a 
hostile response from some mem- 
bers of the Cortes to the Govern- 
ment’s decision, which has to be 
approved by the Council of the 
Realm, to extend 'its life, for 
another year. In fact, only one- 
sixth of the 565 members of the 
Cortes are elected, and these not 
by universal suffrage. 

Had elections to the Cortes 
gone as scheduled on March 15. 
The membership of the chamber 
would thus have been established 
for the next four years, forming 
a major -block to any genuinely 
reformist attempts made by the 
Government. This period has 
now been reduced to 14 months, 
but the Government will sfllJ 
have to ask the Cortes members 
to sign their own political death 
warrant if it is to answer the 
mounting demand for democratic 
reforms. 


Portuguese Left 
rallies this week-end 


. BY PAUL ELLMAN 

PORTUGAL was to-day bracing 
itself for a week-end of musrle- 
! flexing by left-wing groups who 
j have been adopting a low profile 
■ since the crushing of the Novem- 
jber25 rebellion. . - ■ 

As political violence flared in 
the north for the fourth consecu- 
tive day, the Communist leader. 
Dr. Alvaro Cunhal. was travelling 
to the conservative city of 
Oporto to address a party rally 
there. Non-Communist far left 
groups were meanwhile gather- 
ing ia central Lisbon to stage 
their own protests against the 
Government’s austerity pro- 
gramme. 

Another mass demonstration 
has' befrn called fQr to-morrow by 
thirteen Communist-led trade 
unions who collectively account 
for 75 per cent, of the estimated 
800,000 workers directly affected 
by the wage freeze the Govern- 
ment Imposed as part of the 
austerity programme. One of the 
unions involved, the construction 
workers, lo-day staged a two-hour 
strike in Lisbon 
A third rally will bo held in 
Lisbon on Sunday by tenants 
organisations and other groups 
in protest against the austerity 
measures. 

A$ the Interior Minister, com- 


LISBON. Jan. 16. 

mander Almeida E. Costa form- 
ally announced the opening of 
the registration period for the 
elections expected to take place 
on April 25. the Communist 
leader, Dr. Alvaro Cunhal, was 
taking steps to put as much 
distance as possible between his 
party and other far left organi- 
sations. 

In a major speech last night. 
Dr.. Cunhal denounced “ radical 
leftism " for being incapable of 
pulling back “ in order and with 

discipline” in the face of what 
he alleged was the threat of a 
new right wing dictatorship. Dr. 
-Cunhal, who only days before 
the . November 25 uprising was 
calling for a new, more revolu- 
tionary government, justified 
the Communists’ continued par- 
ticipation in the Sixth Provi- 
sional Government by this 
alleged right wing threat. 

4 Portuguese Foreign Minister 
Melo Antunes had talks with 
Pyime Minister, Lubomir 

Strougat in Prague to-day. con- 
centrating on economic issues on 
t)»e second day of bis visit to 
Czechoslovakia. His talks with 
Py. Strougal preceded more 
detailed discussions with Foreign 
Trade Minister Andrej Barcak. 
Renter 


Bonn arms policy tested 


BY ADRIAN DICKS 

THE WEST German Govern- 
ment’s policy of banning arms 
sales to countries in ** regions of 
tension ” now seems to be headed 
for a severe new test, following 
confirmation here that Saudi 

Arabia i$ interested in buying 
DMl.5bn. worth of armoured 
personnel carriers. 

The Saudi Foreign Mmis-er, 
Prince Saud Ibn Faisal is 'lue to 
arrive in Bonn next Wednesday, 
and it is expected that the 
matter will be raised In his 
talks with the Germans. The 
Saudis are believed lu want 800 
“Marder” A PCs. According to 
Press reports here, they want tn 
take delivery of the first 200 
immediately, with the rest to 
follow. Sonic 2.000 “Marders” 
have been delivered to «be 
Bundeswebr. 

No order has yet been placed 
by the Saudis with RheinsiaLl. 
the prospective manufacturer uf 
the vehicles, and thus the 
Federal Government technically 
has no decision to make until it 
receives an application for an 
export licence. 

However, it is no secret that 
the ruling German coalition has 
once again come under great 
pressure to relax its restric'nrs 
on weapons sales in the fare :>f 
so large a contract. Press re- 
ports here to-day claimed that 
the Chancellor. Herr Helmut 
Schmidt, had yielded to strong 
pressure from the left wing of 


his Social Democratic Party l« 
block any * a Ie tu the Saudi-;. 

An equally powerful lobby on 
the other side is calling on the 
Government to allow expanded 
weapons *j|es l«> make their c-in- 
tnbULion to reducing unemploy- 
ment. 

While Germany wrestles with 


BUNN. Jan. 16. 

ils eonsicencc, other prosper! :ve 
suppliers of APCs— l notably m 
Britain, France and the U.S.— 
can be expected to step up ilxcir 
salcs efforts. When Bonn 
blocked a request from Iran tu 
buy S00 Leopard tanks earlv 
Iasi year, the winner was the 
British-made Chieftain. 


Turkey to buy Phantoms 
and West German tanks 


BY METIN MUNIR 

TURKEY is planning to' buy 
American F4E Phantoms, Italian 
F104*s and German Leopard 
tanks under its 1976 financial 
year defence budget which is set 
at a record S2.23bn., according to 
a Defence Ministry spokesman. 

The budget was accepted at 
committee level by the Turkish 
Parliament to-day and is 
expected to be passed without 
amendment. 

Increased defence spending 
was necessitated by the rapid 
armament in neighbouring States, 
particularly Greece, the un- 
resolved Cyprus problem and the 
continuing American embargo on 
military' grant aid. Gen. Nazmi 
Yavuzalp, Financial Comptroller 


ANKARA, Jan. IB. 

of the Defence Ministry, told the 
budget committee. 

The 82.23 bn. represented an 
increase of 12 per cent, over the 
previous year's spending, he said. 
Of this abuut SBOOm. would uu 
towards arms purchases and mili- 
tary investments. 

Gen. Yavuzalp said that Turkey 
would buy one squadron each of 
K4Es. KltHs and an unspecified 
training aircraft. The .shopping 
l:sv also includes Leopard tanks, 
four destroyers and four sub- 
marines (some being built in 
Germany l, helicopters, armoured 
personnel carriers, mortar car- 
riers; mobile radars and a wide 
range of other defence articles 


, -MY HILARY BARNES 

jATIONS between European 

• /'al Democratic and Com- 

list Parties may emerge as an 
^ " -‘ortant topic when leaders ; of 
--European Social Democratic 
- ies meet at Elsinore on 

* day and Monday. 

"-'iurces said that French 

alt st Party leader. Francois 
erand would raise the issue 
: di his become extremely 
.* vast in view of -developments 
taly. 

foe Danish host. Prime 
‘-ister Anker Joergensen, will 
tble to report on the. views of 
v Conference to U.S.. Secretary 
...State' Henry Kissinger on 
■- ■ sday, - when he; stops, over 
■fly in Copenhagen on his way 
'Moscow. Dr. Kissinger has 
mtly. expresed his concern at 
growing Connhunist influence 
‘•some Western European 
n tries. -j . 

- he two-day conference will; be 
jnded by an impressive array 
Socialist leaders,: including 


COPENHAGEN^ .Jan . 16. 

Prime Minister - Harfjff Wilson 
and Foreign Secretary James 
Calla ghan from Brflafii. Willy 
Brandt and Helmht^'5chmidt 
from Germany, Prfnm 'Minister 
Joop dgn Uyl front B'qifand, Nor- 
way’s new "PM, QdOTft; .Nordli, 
Olof Palme of Sweden.- Bruno 
Kreisky, the Austrian ffirincellor, 
and the Spanish and -Portuguese 
Party leaders, Felipe- Gonzales 
and Mario Soares.*' „v\- 
The leaders are expected to 
•reaffirm their strong 'Support tor 
the Socialist Parties .in -Portugal 
and Spain. : >»:« ,-v 
The Socialist Parties: of the 
EEC countries are. building a 
special sessiotj, wbmfe'' direct 
elections to the Furop6S rrPar I i a- 
ment and reactions ttr'the Tin de- 
man's Report on "European' Union 
will be discussed.? i -i#W> . . 

Relations with the ctamloping 
countries, the. • international 
economic crisis.-and c^ftperanon 
between European pph&jpn and 
outside the EEC are? among 
other subjects op.the^lBitfda. 


French trade surplus ^ 

BY ROBERT MAUTHNER * 

anpf.’A trad e~shbwed-aa • un- 
ited deficit of FYs.S52m„ 

C { ’TCC ,ciu t .£95ro.i in December.’lWB-r' 

•9* * achieved a large surplus— 

-over the. year. as> a 


.s might be expected, the. new 

L ET de Minister, M. Raymond 

re. devoted most oF his atten- 
-• - r to the overall figures for last 

r. which are undeniably im- 
_ _ — g »slve. As the Minister' pointed 
A C n tv io an explanatory statement, 
French Government has fully- 
ined the targets it set for 
if some two years ago. 

O i N G firSt ’ year - S,fter ' tbe 9 Uad " 

^BM makes ... 
UTHAMfjecojd profit 

.t ._ .*!“ • Guy de Jonqiiicres 

NEW- YORK. Jan. 16; - 
lJ - TERNATiONAL Business 

bines' net profit rose by 
.□st '32 per cieni.' during the 
;.'irfh ifiurter'.of last year to n 
•Ed-S&Kkfimi-'or 53.94 per share 
... n 5446.5m; or $3.02 per share 
. ... : 'he same period. a year earlier, 
he strength of the earnings 
ivery surprised a number of 
>1 . Street analysts . who bad 
n expecting an improvement 
. >ibout 20 per cent, during the 
> ,>rfer. IBM's sales during the 

:od; rose to ■ .54.1 bn- from 
^bn. Daring 1975 as a whole, 
s earnings improvement was 
less spectacular, reflecting 
or declining profits during 
...first half and a' modest. gain 
ryl*-' he third quarter. Fall-year 
- profits rose to 51.9hn. or 
-.:‘35 per. share from ? 1 . 8 bb. br 
-* ' ‘,47 per share; Sales were 
t 4hn.. up. from Sl2.7b‘n. ■ 

■r. Cary said that for the first 
■y. IBM’s gross income from 
■ations outside, the U.S. ex- 
led its income from domestic 
-ations during 1975 and 
unted to ?7.3bn: r Net income 
. i non-TJ-S. operations totalled- 
. ,- ■ "bm, up 3tS5.9m.'^rom 1974. 


■ - . PARIS. 

-raping -of oil- priaes, tl» Frea 
trade halaoce.wa^ in equllibriu 
-and -top yfars-,-4r ; h<S 

already reglstefred a 'substantial 
surplus,. ah -enviable record by 
.any .standards.. ^ sr.' : ,. 1.-. 

An-anai^als of, the reasons for 
this achlevemenVhowever,- does 
not give quite so much cause for 
rejoicing. If is- inaiiili' as a 
result -of a sharp' drop in imports 
due to the general' recession that 
the French trade figures look as 
healthy as they do and hardly 
anyone 'doubts that the 1976 pic- 
ture will be much less encourag- 
ing. • " 
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Fiat exports ; 
sales up 8% . 

By Anthony Robinson 

ROME. Jaa 16. 

FEAT has announced a L650bn. 
increase iD consolidated group 
turnover to L3;750bn. for 1975.; 
although- it' underlines that' the 
increase. is mainly -due to higher 
prices as ; production .in ' most 
areas of activity .declined for- the. 
secondyear'-Tiinntog.'.- 
The value , of- . the. turnover 
figure as sin' Indication- of -Fiat's 
performance .is further reduced 
by the fact that for-the last two 
years the 'group accounts have 
been complicated by the prdgres-.| 
give ' hiving off of - various divi- 
sions within the context of its 
now virtually completed plans to 
create a full holding company 
structure."- ■ , 

Invoiced sales "of cars and car 
derived light vans fell 87,000- 
units to -1.21 rtf- Units last year of 
which exports accounted for 
515.000 units. This represented 
a 67,000 drop in -export sales 
from Italy compared with 1974 
although actual, sales in export 
markets rose by S per cent 
thanks to the running down of 
the substantial, stocks built up 
previously.. -- Lancia sales rase 
Strongly from. 36,500 to- 47,600 


-mith gives 

\NC his terms Hague. 


stations 


large -. nuclear power. 

, until' tbp first half of nett year, 
Michael V5m : Os"writes from The 


J 


. Rhodesian- constitutional- '■ * • 

:.s resumed for an hour yester- * 9 l «o vau 
„ *i during which the Rhodesian Belgium yesterday amtounced 
’"•vemment is. understood W plans to baa-exports of potatoes 
V'..!? put forward its setflement-— a Tnove would aggravate 

"is. A brief statement said' shortages xiT oiher Wes^Euro- 
the two -sides would' meet . pean countries: r Theban. ,_an- 
£|t -- 'in on Monday and Mr. Joshua nounced by 

told reporters as he left : ■pndemans after a Labinetmect- 
meeting: “You can ^ee that mgi follow* a XwK 

mnvine forward” writes ■ Fraficfc: The Belgian. Govern- 

5 .yHS s fro™s2shury already, frozen .the 

iV y wawKins irom awwiuy , priee of potatoes, a move -wfhlch 

viet blast at China " David -Curry -from Brussels. ■ 

• ."S SOVIET Union yesterday - - - 

its bitterest. a«ac^ n Buimah Sh^D 

: r . S' f th«^ y Sp^“graSM THE- LOWER. House of Jhe 
-iots tire ' :IncUan. ' Parliament yerferday 

leadership in Peking. . ; a f^^ d n ^ 0 J®^^ve^Uf 
/• ,n. article in the Communist the ,M0‘ per cent taite-over or 
^ty new^apCT Pravda, the first Bunnah Shell, the larger of toe 
f continent ' on-" CWoesfc two - foreign . oti 

r-iirs to appear io Moacow stoce operating In Ipdia, Reuter reports 
i^viTdeattt ot Premier Chou en- ..from New Delhi. 

^ iasLweet. described Mao Tsfr T ^-_’ " 

V and his . colleagues as NYSE seat 
■•negades who' have usurped y™ York Stock Exchange 
>& r ;ex. n . .*.*■. . .. . : “-said yesterday a- 'seat was sold 

- ■ - - - ■ for 856.000. dp S1.000 from the 

¥ ' atdl nudear. power^ , previous safe ;"dri* December ,21 
■ £ DUTCH Government - h%s-19ra; Reuter reports^ The NYoB 

J tved: ^ 

■ . jn. to - start. bmJditig Quoted 5^,W30_bid, $64,0W asked. 



F OR the investor who 
wants to diversify 
into an area of 
outstanding potential, 
this opening offer will 
be of key importance. 

If you read the City pages and follow 
financial affairs you have probably had your 
eye on Wall Street for some time. 'And, we 
‘think, rightly. so: partly because it is a sound 
busin ess priiici pie to diversify, an d to spread 
into America is a logical application of this; • 
and partly out of sheer interest The Aiytcrican . 
Stock Market is as large as all other Stock * 
Markets put together} it cannot fail tb be a ’• 

: fascinating study’ . 

..It is particularly pertinent at the present 
time.. President Ford, after the recent 
Economic Summit conference at Rambouillet, 
which he said had “been a successful meeting 
in all r«pects,” emphasised his “confidence in 
.a sustained and full recovery from the deepest 
recession since the 1 930s.” 

Leaving recession 

behind We believe that the prospect of a full 
recovery of the American economy is not ‘round the 
corner*; it is here; and the forward movement rests on 
a basis of real and solid achievement. Individual - 
'months may show fluctuations, but the trend is clear. 
.V It is time to view the American market, not just 
as a spectator but as a participant; to assess the US 
economy in terms of investment strategy. ' 

Its pre-emtnBnt characteristic is a massive 
underlying strength— and this is not a matter only 
of size. What is more important, if less well-known, 
is the extent to which the US can be self-sufficient. In 
food, self-sufficiency is a]most_ioo% ; in energy it is. 
82% ; and overseas trade is less than 10% of GNP. 
The US economy has an inherent, built-in 
viability ; it is ‘not beholden’. Once re-established on 
its path of growth, minor foreign disasters which 
could swamp a smaller, less independent economy 
could go almost unnoticed in America. 

. . This is why the US economy has been called a . 

‘world barometer’ -^and why the free world now 

looks to the US for leadership out of recession^ 
Indications are that this will-be forthcoming. 
Production is rising ; unemployjuen t is falling-; - 
industrial relations are good. Added to this - inflation 
is steadily declining the authoritative Conference 
' Board Record predicts a 6-7% inflation rate for the 
next 1 2 months. 

- Moreover, as LONGastheUS inflation rate remains 
below that of the UK, the dollar should appreciate 
against the £, 


The problem: and 



For the private investor, 
acting alonie^ the US market presents many 
problems, difficulties and awiward questions. 

. What are the Treasury regulations ? What must 
one do about currency control, the dollar premium, 
state and federal income ta^, double taxation ? 

' How po you find a broker ? How do you know • 
when to buy, to sell, how to exercise - even how to 
understand— stockholders’ options ? And so on. . 

• It is when you begin to study the practicalities • 
that Gartmore American Units make such good 
sense: Your investment will not only have the spread 


Which prudence demands, but it will also have 
expert day-by-day management control. With over * 
£~om. of Gartmore-managed funds already in the 
US, we can say we ‘speak the language’ with a 
certain effectiveness. 

There are advantages too in the fact that the fund 
is a new one : being small, it is ‘light on its feet'; 
when it is tactically right to do so, the Managers can 
alter the balance of the fund - swiftly moving money 
from one industry into another. We have negotiated 
a back-to-back currency loan agreement which will 
be used for part of the fund. Ibis mitigates the 
effects of the dollar premium, as well as allowing the 
investments to be switched without the penalty of 
surrendering 2 5 % of the investment dollar premium. 

Structure and purpose 

. T.heS?ortfolio of Gartmore American Trust 
will pon^n approximately fifty holdings. 

We will amt to seek out those shares which have 
the greatest growth prospects and there will 
be no particular emphasis on specific sectors. 

However, initially utilities, insurance companies, 
oil ancillary companies and commodity shares will 
feature prominently in the portfolio, since these are 
the areas which we 'believe to be currently most 
attractive. In structuring the portfolio, it is our aim 
to have approximately seventy-five per cent of the 
investments in strong companies with large market 
capitalizations which should benefit from any 
general rise in the market. 

The other twenty-five per cent will be in stocks 
which are perhaps less well-known on this side of the 
Atlantic, but which we believe to have considerable 
growth potential. 

You should regard your investment in Gartmore 
American units as a long-term one. 

The price of Units and the income from them 
can go down as well as up. 


J 


Why we believe 
the time is right 


Many cokoitioxs exist which give ri<c to optimism for 





bicentenary and a Presidential election year provides- a 
political dimate in which it is likely that every effort will be 
made 10 maintain this trend. Jn these circumstances, the 
main fear must be that the economic nptnm will be too 
rapid, leading to another bout of inflation ; however, the 
tight control on the increase of money supply exhibited 
recently suggests that the .American Government is well 
aware of this danger, and is quite prepared to control it. 

There has been no sustained long-term bull market in the 
L^nited States for ten years, as the yrapfc of the Dow Jones 
Industrial Index below shows. Conditions could now be 
right for a return to a long-term upward trend in share 
prices on Wall Street. 



A fixed price offer 
to open the fund 

Gartmore American Units will be on offer at 
the fixed price of 25P until 23rd January, 1976, 
giving an estimated current gross yield of 
1-20% p.a. 
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The Gartmoie Credentials 




WHAT MAKES GARTMORE SO POPULAR WITH PROFESSIONAL INVESTMENT ADVISERS? 


The first public offer of Gartmore Unit 
T rusts was made in March r 97 

Since that dare, nearly two^thirds of the 
money subscribed has come not directly 
from the public but through stock- 
brokers, banks, solicitors and other 
professional advisers; men whose job it is 
to advise their clients on investments. 

Why do they so pointedly favour 
Gartmore? 

The reasons lie deep in the traditions of 
“the City”: it is one of the most 
remarkable — and in some wat-s most 
.inscrutable -of all British institutions. 

Although “the City” is an international 
byword, the big City 
institutions and the bi 


City firms, which are its component parts, 
are generally almost unknown outside the 
Square M ifc. 'They may be old- 
established ; they may tie as solid as rocks 
and even, bv their ou-n terms, famous. 
They may handle millions of money a 
week, every week of the year. 

.And yet to the man in the street their 
names probably mean nothing. 

Gartmore Investment Limited is just 
such a company. All its roots - and most of 
its activities - axe in the City of London. 
These activities are investment 
management: managing some £3 50m. of 
investment and unit trusts, insurance 



company funds, private clients’ accounts _ 
and the pension funds of private and public 
companies. i’TC-m. of Garun ore -managed 
fundi are already in the United States. 

We arc in the business of managing 
other people’s money. This is the business 
we know, and have made a success of. 

In 1974, when we entered the field of 
Unit Truss by the formation of Garunarc 
Fund Managers Limited, ive were 
awarded the Observer Red Rosette as the 
best newcomer of the year. 

It is with this authority behind us that 
we offer our new American Units to the 
British public. 


J- 


Fill in the coupon and send it novr. To Gartmore Fund Managers Ltd., 2 St. Man’ Axe, Londun EC 3 A SBP. 

(Reed. No. 1 137353. Reed, addreu at above). 
_ Units are On offer at the fixed price of n$p each until 23rd January 1976, 
giving an estimated current gross yield of 1-20% per annum. 

Tick Box: 

a If you want maximum growth by automatic 
re- ia vestment of net income. 


- This offer doses on 23rd Jmusry. 1976. 

After the done of this offer units wiD be available at the 
dai b quoted offer price and rfdd published in most 
BOWlpSpCXSe 

Applications win not beacfcnoirled06d,but 
cenifi cues will be forwarded by the Managers by 
Sth March, 1B7S. 

_ You can adl jodr nnha back to a* at w* lew than the 
bid priee on any (baling day ; you will receive a cheque 
within (even days of the Manages receiving yoor 
renounced crn ifi i-w 

Income la dntdbuted on January and 22nd July. 

Distributions an paid after deduction of income ox m 
(he basic rate. Income tax can be reclaimed from the 
Inland Recmus if you are entitled to do so. 

A maiM flcm e m charge of5°Bia inrIu i inH in the price 
etihe units. Our of ibi# the MaJWRw* will pay . 

cmnnitsi on u> authorized agenti. There is an 

annual charge of fibs ofl (plus VAT) of the value of i he 
fund which is deducted from income, and which is 
already aDowedfor in the esthnawi current gras* yield. 

The Trustee b Midland Bank Trust Company. The 
MsnajtaTv oT the Tnnt an Gartmore J-'und Manure 
Ltd n 2 Sr. Alary Axe. London EC3A 8SP. T ekphmc i 
01-283 3§3L (Mathers of the Association oi Unit Trust 

Managers.) ••• 

Thi offer is not availabla to residents of the Republic 
of Inland. 


I/We should like to buy Gartmore 
American Units to the value of 


l L 


] «25p each. 


□ If you -want to know how to buy Gartmore 
American units on a regularmontlily basis. 

□ Ifyou would like details of our Share 
Exchange Service. 


(Minimum initial bolding, £200.) 

I/We enclose a remittance, payable ! 

Gartmore Fund Managers Ltd. 

I/We declare that I am/We are not resident outside the UK or Scheduled Territories and 
rbat I amAV e are not acquiring tile umc as the nomincefa}of any personfa) resident outside the 
UK or Scheduled Territories. (If you arc unable to sign this declaration it should be deleted and 
your application lodged through an authorised depository.) 

SURNAME (MR. MRS. MISS* 

FIRST NAME(S) IN FULL 

ADDRESS 


SIGNATURES) ... 

(If that are joint applicants all mat sign tmd attach names and addresses separately.) 


IlfTI 


J*. 
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First signs 



THE financial markets, more 
especially the gilt-edged market, 
have been the star features of 
the business scene this week,- 
and there may well seem to be 
a contrast between the behaviour 
of the markets and the condi- 
tion of industry. The explana- 
tion of the contrast, of course, 
is that markets are concerned 
with the future and that signs of 
light at the end of the economic 
tunnel are now becoming less 
ambiguously visible. 

To begin with the markets. 
The gilt-edged market opened 
the week as firmly as it had 
•closed at the end of last week, 
because the terms of the two 
new tap stocks announced by 
the Government seemed to give 
the green Jigbt for a further 
drop in interest rates. The 
mood of the gilt-edged market 
was such that it seemed quite 
possible that the two new taps 
would be fully subscribed. 
Doubts began to creep in only 
in mid-week, with the publica- 
tion of the letter which the 
Chancellor had sent to the 
International Monetary Fund in 
December to accompany the 
application for credit. This 
acknowledged for the first time 
that the public sector borrowing 
requirement would be much 
higher than originally estimated 
and suggested that it would be 
little changed in 1976-77. 

Gilt-edged boom 

These figures, though 
formally new, have been in- 
formally current for some time 
. past The market’s reaction was 
partly due to the fact that latest 
unofficial estimates of the bor- 
rowing requirement for this 
year had been rather below the 
earlier £12 bn.; partly due to the 
fact that the estimate given for 
domestic credit expansion 
seemed to imply a rather faster 
expansion in the money supply 
than was compatible with the 
Government's anti-inflationary 
aims; and most of all, perhaps, 
to fear that the publication of 
the letter was deliberately in- 
tended to curb the rate at which 
money has been pouring .into 
the gilt-edged market In the 
event, however, subscriptions for 
the new short were so large that 
it is not to be operated as a tap 
stock and subscriptions for the 
long medium were large enough 
to produce a good opening 
premium. 

As if this were not enough, 
the Bonk of England then took 
action which demonstrated 
plainly that it does not mean 


to interrupt deliberately the 
downward trend of interest 
rates made possible by the 
similar trend of interest rates 
in the United States. The heavy 
demand for gilt-edged stock, 
coupled with the fact that tax 
payments to the Exchequer are 
expected to be heavily concen- 
trated in the next few weeks, 
might have pushed the banks 
close to their minimum ratio of 
reserve assets and made for a 
rise in short-term rates. To 
meet this danger, the Bank of 
England has released to the 
banks 1 per cent, of special 
deposits fora temporary period 
of three weeks — a smoothing 
operation, which nevertheless 
demonstrates a readiness to 
keep the trend of rates running 
downwards. 


Prices and exports 

It is of course true' that the 
Bank of England needs to sell 
gilt-edged stock to the public 
on a massive scale if it is to 
avoid the potentially inflationary 
consequences of the large public 
deficit and is best able to do 
so on a gradually-rising market 
There are also .wider economic 
reasons for wishing to bring 
interest rates down as rapidly 
as external conditions and 
internal progress against infla- 
tion permit But investors would 
not be willing to buy gilts on 
the scale recently experienced 
unless they were convinced that 
there Is now some real hope of 
the Government’s economic 
calculations working out. 

The official figures seem to 
confirm the latest evidence, from 
CBI surveys, that the drop in 
industrial production ‘is now 
levelling out The latest index 
of retail prices shows that, 
despite increases during-Becem- 
ber in the prices of some sea- 
sonal foods, the annual rate of 
inflation is continuing to decline 
and suggests, together with 
recent movements .-of raw 
material prices, that inflation 
may in fact be brought down 
to the 10 per cent, rate by end- 
1976, The ’latest trade figures, 
moreover, are a considerable 
improvement on those for 
November, due mainly to higher 
exports. It still needs to be 
borne in mind, however, that 
the readiness of the unions to 
accept wage restraint after 
August and the readiness of the 
Government itself to go on 
hacking away at the growth of 
public expenditure have still to 
be demonstrated. 


. . The iRaiaiicial 'nm^ Satord^ Jairaaiy 17 1976 

The current round of fighting in the Lebanon has claimed at least lOgQO lives, and probably many 
more. Richard Johns examines the origins of the civil war outcomes 
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S UDDENLY partition has 
' become the key issue 
inflaming the conflict 
between the Christian Maronites 
of Lebanon and the alliance of 
Moslem and left-wing forces, 
backed by the Palestinian 
guerillas, which is arrayed 
against them. When the word 
was first heard 'in serious 
political discussion three months 
ago. there was still a theoretical 
ring to it. 

Now a kind of de facto 
partition already exists; increas- 
ingly the pattern of fighting is 
dictated by the Christians' 
tactics of consolidating their 
enclave and by their opponents’ 
determination to prevent the 
fragmentation of the country. 
While the Maronites’ motivation 
could be seen as panic-stricken 
self-preservation, undoubtedly 
the wider issue of the Lebanon's 
integrity is at stake. So, too, is 
the stability of the Middle East 
— which is why the Maronife 
extremists, with the heavy odds 
against them, cannot reasonably 
look to partition to solve the 
crisis. 

The incident which set off the 
violence was the seemingly un- 
provoked slaughter by a group 
of young Maronite militants of 
a bus-load of Palestinian 
refugees last April, which high- 
lighted the underlying cause of 
the inter-communal violence 
which has now claimed at least 
10,000 lives and probably many 
more. The Arab-Israeli conflict 
and the Palestinian question 
have aggravated tensions which 
have existed in Lebanon since 
France carved the country out. 
of its mandated territory in the 
Middle East In 1920. 


Overwhelming 

majority 


Maronite leaders may now be 
rueing- the fact that France — 
not the least because of the 
articulate persuasiveness of 
their predecessors— carved out 
as big an area for the republic 
as it did. Under Ottoman rule 
the semi-autonomous mutesar- 
rifate. or province of Mount 
Lebanon, was established in 
1861 as a result of Napoleon 
IITs intervention after some 
12,000 Maronites had been 
massacred by the Druses. It 
excluded the whole coastal strip 
and the Bekaa Valley inland 
but left the Maronites with an 
overwhelming four-to-one 

majority. 

At one point, a smaller 
Lebanon, corresponding more 
or less to the shaded area In 
the accompanying map, was con- 
sidered, but in the event the 
French, who wanted to maxi- 
mise their sphere of Christian 
influence, incorporated the 
almost wholly Sunni Moslem 
northern region and the Shi’ite 
Muslim southern region in the 
protectorate. giving the 

Christians only a small, officially 
calculated, majority. 

The arrangement was 

resented by Damascus and the 


majority of the. Sunni Moslems 
within Lebanon, who wanted to 
see the new entity merged into 
Greater Syria. Of the other 
main sects,. the’iShi'ites were 
hippy enough not to be part 
of * a larger Sihwi-dominated 
entity, while .the Greek 
Orthodox, who integrated well 
with their Arab Moslem neigh- 
bours, would . have been 
amenable to such a scheme. 

Ever since, there- has been 
a built-in tension arising from 
contradictory views of Lebanon. 
At one extreme, tile Maronites 
have seen it . not only as a 
Western-oriented country with 
a special status but as their 
** homeland,” while the Moslems 
at the other extreme have 
wanted it to be a state in 
the mainstream of pan-Arab 
nationalism with special links 
with Syria. Under-the unwritten 
National Covenant evolved in 
1943 at the time of indepen- 
dence, the Christians gave a 
pledge not to pursue policies 
contrary to the interest of the 
wider Arab world. In return 
the Moslems . recognised 
Lebanon's special status. The 
latter's concessions were re- 
flected in the constitutional 
practices which gave the Presi- 
dency and Army Command to 
Maronites and apportioned par- 
liamentary seats auci. admini- 
strative posts on a six-to-five 
basis in favour of the Christians, 
with further sub-divisions 
according to sects. 

The delicate balance was 
always liable >to be endangered 
by outside events. The Moslem 
passions aroused by Nasser's 
rhetoric and the Egypt-Syria 
merger in 1958 led to the “ civil 
war ” of that year, a small-scale 
clash compared with the 
present one, and U.S. interven- 
tion at the request of Mr. 
Camille Chamoiioi the then 
President who -is now Minister 
of the Interior. In general the 
privileged position of the 
Christian and Maronite estab- 
lishment in particular became 
more and more untenable demo- 
graphically. Now the Christ- 
ians may account for no more 
than 40 per . cent of the 
Lebanon's estimated 2.5m. 
citizens, as a result of a lower 
birth rate and a higher emigra- 
tion rate. It is,' of course, the 
Lebanese Christian. “ disaspora.” 
which is financing and provid- 
ing much, of the weaponry be- 
ing used by -the Maronite 
militias. 

Even so, there was a discern- 
ible trend towards integration 
and nationhood until the pro- 
cess was stopped by the emer- 
gence of the Palestinian move- 
ment The periodic vicious 
circle of commando raids across 
the border, Israeli retaliation, 
and Lebanese Army action, 
against. the guerillas aggravated 
the . country’s basic inherent 
tension. Overall, an extra twist 
was given by the mainly Moslem 
Lebanese left under Mr.'Kaznal 
Jumblatt True, Lebanon 
weathered the major storm of 
the 1969 showdown between the 
Army and the Palestinians. It 


also survived the subsequent 
smaller oDes that occurred de-. 
spite the Cairo accords drawn 
up in . 1969 and subsequently 
amended, to regulate the com- 
mando presence in Lebanon. 

Yet the Palestinian "state 
within the state'” has been 
attacked by Mr. Pierre GexnayeL 
and Mr. Chamcmn, leaders re- 
spectively of the Phalange and 
the National Liberals whose 
militia ' have been the main 
Maronite forces engaged in the 
fighting. 

The civil war started as a 
strictly inter-commuhal affair 
and the Palestinians were only 
intermittently or peripherally 
involved for a long while. But 
their cause and ' presence in 
Lebanon has more than any- 
thing kept alive the suspicion 
and hatred . behind the conflict.' 
Now, almost appropriately, the 
guerillas are in the thick of the 
fray. 


Latest 

round 


With the escalation of the 
fighting, and consequent lessen- 
ing of hopes of a negotiated 
settlement, the territorial 
imperative has become para- 
mount. This has been high- 
lighted by the latest and most 
bitter round of fighting in 
central and north-east Beirut. 
The Phalangists have been try- 
ing to maintain their foothold 
in the Holiday Inn and Hilton 
hotels in the face of determined 
assaults by the Mourabotoum 
leftist-Moslem alliance and the 
Palestine guerillas who have 
aimed at cutting their supply 
lines down a narrow corridor 
to the Beirut River. - At stake 
is control of the Christian half 
of the city and the “no-xnan’s 
land ” of the commercial centre 
with the port which an inde- 
pendent Christian entity would 
want. 

Conversely, the Phalangists 
regarded the Palestinian refugee 
camps in Maronite-dnminated 
territory as an anomaly and a 
danger to their community. 
Their blockade of the Tal al 
Zaatar and Jisr al Basha camps 
on January 4 precipitated the 
latest round. Less problematic 
for them, should have heen 
Dbaye, which is exclusively 
Christian, but their capture of 
it has proved the most fateful 
development so far, bringing 
the commandos and the Druzes 
out against them in force, as 
well as arousing the anger and 
hostility of other Arab States. 

From the beginning com- 
mandos have been fighting with 
Moslems belonging to various 
left-wing groups. Whatever its 
pious protestations about assist- 
ing a settlement, the PLO 
leadership has been ambivalent 
— anxious not to be held 
responsible for a bloodbath but 
determined to further the in- 
terests’ ol the Left, enhance the 
status of the guerilla movement 
and bring Che Lebanon into 
confrontation with Israel.' Now, 



the movement’s full armed 
potential threatens to -. be 
unleashed. 

The entry into the war of the 
Druze warriors for the first 
time as a collective group is 
equally ominous. Members of 
the heterodox sect belonging to 
Mr. .Jumblatt’s Progressive 
Socialist Party have been, fight- 
ing in Beirut 'with the other. 
Leftist Moslem grpupfir— ' 
Nasse rites, Baathists and Coib- 
muuists. As a reprisal .for 
Dbaye’s capture they mounted, 
the assault on Damonr, the 
Christian town to the south of 
Beirut Full -mobilisation of 
their fighting power in the 
Chouff Mountain, where Druse 
and Maronites villages . are- 
inextricably mixed, presents : a 
frightening prospect 


Repeated 

warnings 


Mr. Jumblatt, who combines 
the role of semi-feudal chief and 
radical leader, has warned 
repeatedly that, if he were to 
bring his -full support to the. 
fray, right-wing Christian oppo- > 
sition would collapse overnight 1 
Most observers would take the 
threat at its face value. ' This 
week Mr.. Jumblatt has said 
cryptically,' 11 the decisive battle 
has yet to come ” and indicated 
that his men will ensure that 
“ all these dreams of a separate 
state crumble away." 

By their action against the 
guerilla camps the Maronite 
extremists may have hoped to 
provoke the guerillas and thus 
bring the Army into the fray. 
If this w as the objective, the 
tactics have succeeded to an 


extent, with assistance given by 
cert ai n units to the Christians. 
What the consequences will be 
—possibly an open rift .in the 
army — remain to be* seen. 
-Against -this must be set the 
danger to the 250,000 Christians 
living outside the area of 
Maronite predominance. 

For self-preservation and .a 
Strong political bargaining posi- 
tion the consolidation of the 
Christian enclave may make 
sense. Partition as a solution 
would be a different matter. Dis- 
cussion of it grew in the 
autumn, but, significantly, not 
one Maronite leader has aired 
the idea publicly, let alone 
advocated it. Monsignor An- 
tonios, the Maronite Patriarch, 
roundly rejected it. His modera- 
tion as the ■ sect's spiritual 
leader and his . commitment to 
the unity of Lebanon have com- 
mended him in the eyes of the 
Moslems and of Damascus as a 
possible successor— along with 
the Maronite Commander-In- 
Chief— to President Franjieh 
whose calculated inertia .and 
open' 5 bias have made him 
ahathemato almost all Moslems. 
Mr. Raymond Edde, leader of 
the third Maronite Party, the 
National Bloa and an aspirant 
to the highest office who is 
acceptable to many In the con- 
servative Moslexfc establishment, 
has kept his followers well clear 
of the conflict 

All this may be seen as a 
recognition of the hopelessness 
of partition. With the destruc- 
tion of the Lebanese service 
economy’and the prosperity on 
which; it was based, it is hardly 
relevant to ask whether an 
independent Christian state 
would. ' be- viable at this 
moment . If is not acceptable 




to the Arab world ami 
Maronites cannot look for' 
elsewhere in the present 
national - crisis. Syria 
threatened intervention .. 
annexation if . real par 
comes about All other- 
states are adamant in 
opposition, especially 
Arabia, which' has dose 
with the conservative M 
establishment 

Fundamental to . the v \ : 
question— as ; well as Its 
explosive element intern; 
ally — is the fact that Israe 
let if be known that it wE , 
tolerate a change in the : 
quo, meaning the creath 
a radical confrontation st 
Lebanon, or Syrian mi 
intervention. The possibl 
sequences of an Israeli o< 
tion of the south and a > 
a time hot of Syria’s chi 
axe such that Dan 
envisages only a mo< 
political change as part 
settlement in Lebanon e\ 
in the long run, it wants 
thing more, radical. Alt 
President -Franjieh would 
ably have to go, little mop 
equal power-sharing to- 
with much-needed ect 
programmes to appease tt 
are apparently under con. 
tion. 

■Whether such a fc 
emerges from consul - 
with Syria or a collective 
gathering, 4he Maronite e 
ists would be foolish to 
it. If they do not and go f 
in trying ro perpetuate 
facto secession one may 
one very cynical cone 
that they hope for a' I 
East conflict which will 1 
chaos in the region and 
an enclave to consohds 
independence. 


♦ - * 
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Letters to the Editor 

Snags of devolution 


From Mr, J. Wilson. 

Sir, — Two years ago I spent 
four days travelling with n driver 
who was delivering groceries and 
a variety of other goods through- 
out northern Scotland and the 
Western Isles. He worked for a 
British company, most of whose 
tonne-miles of delivered goods 
are in the south-east and middle 
of England. 

He explajned to me that many 
of the shopkeepers to whom he 
delivered added a surcharge of a 
penny or two on some of the 
items he delivered. Their custo- 
mers paid this on the understand- 
ing that such deliveries were in- 
evitably more costly than, say, 
deliveries to shops in Guildford. 

He also explained that his 
company did not add a delivery 
charge to the basic cost of these 
items to retailers. The total 
running costs of the British 
operation absorbed, as it were, 
the price of a ferry ticket to the 
Isle of Lewis for the delivery of 
a few packs of assorted groceries, 
frozen goods and motor parts. At 
that time the vehicle he was 
driving cost almost £1S0 to ship 
to the island. 

My own scrutiny of retail 
prices in a few shops on his round 
convinced me that he was not 
indulging in idle chatter, and 
it was difficult to escape the 
conclusion that some of his 
customers were engaged in a 
particularly sneaky practice 
against their fellow countrymen. 
Mbre to the point, it showed how 
in the cost of at least one com- 
mercial operation the English 
consumer is unwittingly subsidis- 
ing the Scottish consumer. 

My purpose in writing is not to 
criticise these practices: on the 
contrary, these kind of subsidies 
are the sort of thing that the 
United Kingdom is, or should be, 
all about But if the people of 
Scotland want to wave their 
national flag on their own. they 
should appreciate just what this 
might mean to the consumer, as 
opposed to the politician seeking 
security of Westminster tenure 
0 r the promulgation of nationalist 
ideals. . . . . 

As in chess, tt is the pawns that 
got gobbled up .while the major 
pieces cavort about the board. 
Fortunately it is always possible 
far & humble pawn lo tip the 
wales in the end game. The 
Scottish consumer will gain 


nothing in real terms if his 
country forces a split. His so- 
called treasure of North Sea oil 
wii] be gone in less than one 
generation, and he will lose many 
of the hidden advantages of 
union- So wii] his English 
counterpart. 

John Wilson. 

16. West Kensington Mansions. 
North find Road, W.24. 


Reaching Hong Kong 


From The General Manager 
Cargo U.K.. British Amcays 

Sir, — I am afraid Mr. Silver- 
man (January 12) has be$n mis- 
informed. There is no 24-haur 
ruling favouring a British carrier 
as he suggests. 

Hong Kong, however, is a 
British territory - and thus is a 
cabotage route. Only a carrier 
designated' by the British Gov- 
ernment may uplift passengers 
and freight, though in cases of 
extreme urgency this ruling is 
sometimes waived. 

In this particular case, despite 
the fact that the British Airways 
flight left Heathrow six hoars 
after the Pan American flight, it 
still arrived in Hong Kong half 
an hour ahead of the American 
flight because it made fewer 
stops. Neither aircraft could 
have landed in Hong Kong on 
December 15 in time for Mr. 
Silverman's package to reach . a 
mid-day Board meeting as- the 
scheduled arrival or that British 
Airways flight was 5.40 p-m. 
(local time). 

G. Whitby. 

P.O, Box 13. 

Victoria Terminal. 

Buckingham Palace Road, 5.W.I. 


The people who profit are 
members of Government, the 
monetary managers and the ever 
growing incubus of Government 
bureaucracy. The mass of the 
people suffer. I do not believe 
that the measures so far taken 
by Government to curb inflation 
are nearly sufficient. A [Tac- 
tical step would . be to give our 
currency some real value back- 
ing, for example, gold or. silver; 
by so doing confidence would 
return. 

H. Irvine-Fortescne. 

The Old Dairy House, 

Trentham. 

Stoke-on-Trent. 


Currency 


From Mr. P. Brooke. 

Sir,— With reference 1o Mr. 
Mitchell's -letter (January 12) 
surely it -is up to the Govern- 
ment and not the banks to 1 safe- 
guard and maintain the value uf 
the currency both internally and 
externally. 

P. C. G. Brooke., 

20. Hawthorns, 

Leigh-onSea, 

Essex. 


Printing money 


From Mr. H. Iroine-Fortescue. 

Sir,— May I add to the excel- 
lent letter from Mr. N. Blliteh 
(January 15). 

It cannot be stressed often 
enough and strongly enough 
that it is Government which 
is causing the inflation by 
allowing the printing presses to 
produce more and more paper 
£'s. As the money supply in- 
crease* so prices inevitably arc 
forced upwards as increases m 
production are far exceeded by 
the increase in money supply. As 
inflation progresses the people 
are taxed more and more 
heavily. ' 


Savings penalty 

From Mr. E. R. West. 

Sir.— A comparison of higher 
rate tax liability for two retired 
married men, over 65 and both 
with taxable income of £4,500 
per annum, gives:— 

£ £ - 

Pension 3,398 None 

National In- 
surance Old 

Age Pension 1,102 1,102 

Investment 

income nil 3,395 

Taxable in- 
come 4,500 4,500 

Investment 

income 

surcharge 

£ % £ 
1,500 — — 
500 10 50 
1,398 15 199 

■ 3,398 249 

Higher rate 

taxes none £249 pa 

The above shows that if one 
of the two men has managed to 
achieve a . taxable income or 
£4,500 largely by savings and in- 
vestment, he will suffer extra 
taxes of £249 per annum com- 
pared with the other man with 


the same taxable income derived 
mainly from bis pension. There 
must be many who have made 
substantia] contributions to in- 
dustry in the past by effort — 
for which they were paid in pea- 
nuts compared with current 
levels — and by invested savings. 
They get a very raw deal. 

Mr. Nicholas Goodlsoo. the 
new chairman of the Stock Ex- 
change. said recently: “For too 
long we in this country have 
been prepared to entertain a 
bias against savings.” 

A very small step in the right 
direction would he to raise the 
investment income surcharge 
limits by £500 for retired people 
over 65 os follows: — 

Investment income Surcharge 
£ 

0-2,000 ml - 

2,001-2,500 ■ 10% 

over 2.500 15% 

In the example given above, 
this would reduce the £249 per 
annum savings penalty to £184 
per annum. Thus: — 

Investment Surcharge 

income 

£ £ ■ 

2,000 — — 

500 10 % 50.. 

898 15% 134 


encouraged more by government 
bodies to use such fuel savers 
instead of being encouraged to 
actually open up old closed 
chimneys and put in incredibly 
wasteful open fires that cause so 
much more pollution? 

A G. Wills. 

Boulders Mead, 

Quarr Road. 

Binstead, Isle of Wight. 


Tax allowance 


184 


3.39S 

E. B. West. 

13. Clepington Road, Dundee. 


Waste It or Save It 


From Mr. A. Wills. 

Sir,— Mr. Schofield (January 
15), like the Solid Fuel Advisory 
Service, seems -perfectly happy 
for well over half the heat from 
any solid fuel burnt in open 
grates to be completely wasted 
straight up the chimney. Such' 
uRfxmtrolted burning in open 
grates also causes unnecessary 
forced draught up the chimney, 
which normally sucks practically 
ail the warmth out of the room 
about six times every hour, 
besides causing very severe 
draughts, which hardly seems 
** cheap and effectively prac- 
tical," as mentioned by Mr. 
Schofield. 

For years there have been 
available very economical, 
attractive, thermostatic solid 
fuel convector heaters that will 
burn wood or coal, and that only 
let that very small amount of 
heat up the chimney necessary 
for combustion and ventilation. 

Should we therefore not be 


From Mr. A. H. King 
- Sir, — -With the extremely high 
cost of travel there is now every 
reason for allowing employees 
to claim tax relief [or the cost 
of travelling from ho pic to work, 
which is, without doubt, a direct 
expense chargeable against their 
salary income. 

When th's subject is mentioned 
numerous difficulties are always 
raised but surely a simple 
scheme could be devised since 
each person's income tax file con- 
tains details of their home 
address and their place of em- 
ployment. An additional tax 
allowance could be devised on 
the basis of say nil for the first 
five miles distance with an in- 
creasing allowance In steps of 
five miles up to a maximum of 
say £350 for SO miles distance 
from home to office. 

Now that subsidies are heing 
removed from public transport 
the question of whether public 
or private transport is used is 
no longer relevant and with 
current travelling costs, they can 
no longer be deemed to be 
allowed for in the current per- 
sonal tax allowances. 

A. H. King 

52. Pollyhaugh, E ynsford, 

Dari ford, Kent. 


interest of the community at 
large being to have a supply of 
houses available for rental. 

Recent legislation has been 
consistent} - weighted against 
landlords in favour of tenants 
and it is surprising that short- 
sighted law ma!v‘‘rs cannot sec 
—or will not enact as if they do 
see— that the continued imposi 
tion of conditions on landlords 
has already diminished, and will 
in relatively suoct time alto- 
gether dry up, the supply of 
houses available for letting. 

But these interests can be 
compatible. 1 know - well a 
town where one private land- 
lord alone has between 600 and 
700 houses, all modern, centrally 
heated and excellently main- 
tained, let at reasonably 
economic (to the landlord) and 
reasonably affordable (to The 
tenant) rentals. In such a town 
the list of people at any given 
time requiring hous>>i accommo- 
dation is small, and the turnover 
of names rapid. It is not how- 
ever, in Britain. Sadly, given 
the state . erf ou.-. laws and the 
state of mind of our legislators, 
private housing on this scale 
would never be available here 
how. 

Our .complex legislation has 
not .achieved a desirable result 
for more than a tiny minority. 
Perhaps it would be wiser to 
learn fr6m results and lake a 
close look at the framework of 
legislation in those areas where 
private housing is in belter 
heart? 

Dorothy M. Uttle, 

34. Mansionhouse Road, . 
Edinburgh. 


Time 


Landlord and tenant 


From Dorothy Little. 

Sir,— The new obligations 
placed upon the landlord to ad- 
vise tenants, in writing, of their 
rights, when serving a notice to 
quit, are further manif rotation 
of the currently popular premise 
-that all tenants require still 
further protection from land- 
lords who are ail nicked! 

This matter must be seen In - 
wider and' less prejudiced per- 
spective. All pa riles have an 
interest in ranted property the 


Front the Cftawrnan, 

DR Amotion, 

Sir.— Mr. J. Munro’s assertion 
(January 19) that Great Britain 
and Ireland share the same clock 
time ss the Continental members 
of the EEC is indeed fascinating. 

As a former professional pilot 
and now a director regularly 
travelling around the world, it 
has up to now been my experi- 
ence. that time is dependant 
upon degrees of longitude and 
not political affiliations nor even 
State boundaries.- Perhaps Mr. 
Munro would prefer a flat world! 
David V. King. 

FWi Dock Road, Grinwhy, 

South Humberside. 
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YOU SHOULD BE INVESTING 
IN AMERIGA NOW. 


Icydeandi 


Anticipate, (be tnisJoess 
I Uktc if considerable 
chance of gain. Yfc think you 
should bo investing in USA and 
Canada Dow Sutcoss in the US is 
profit and WD Street likes profit, 
lottos opinion o[ the managers the 
economic indicators are now bulfish. 


Inflation is modenlios 
across the Atlantic and die US 
adaBnbu*tum is oxpanding the 
economy in the run up iq tint next 
Presidential Ejection.. 


LAWSON AMERICAN FUND 

is invested to grow with the capital 
markets. Ttwaafegnards of aUoil 
Trust, together with dollars 
borrowed, a^inst a sterling deposit 
make (his fund an ideal medium for 
investors wanting a stake in dm 
American economy. . 

Remember; of coarse, toot 


the price of units and the income 

fmtn them can go down as weD as 

up. • . 


FIXED PRICE OFFER 
CLOSING FRI 23rd JANUARY 1976 

INCOME UNITS 24-3pACCUM. UNITS 24-5p 
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Tfe 

is HkaBaS-iES^-^„-. 

i simple keys woiild^peM&e ; 
)rs to, prosperity, 
tish ■ fifth* j^sstzf^ptawjt' 
Jed in-one end in the form; 
investment, dtid-v Jnirtpmpx&;: 

' riieing attKfc ‘ 

• product Fpr ^^..inoiiths 
J\ Prime: Minister's " Woririug' 
rty on the Fiitursof ’the- 
■p'sh Filin Industry has been 
tog over the Question of how 
se -keys can be- found. The 
wer, ■ says the 'Working 
It’s report, is to oil-the-:r 
1 production works frith''-* 


Jammy:!? 1976 



le public mo nay /nibbled -3^ Working Party on the Future of the British Film Industry looks to television to help finance future cinema film productions. Members of the Working Party included 
the commercial television (left to right): Sir Bernard Del font. Lord Ryder, tody Falkender, Sir Richard Attenborough and Mr. AUm Sapper. 





* 
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ipaniea' profit levy) • ' The 
Ditaries on the committee, 
3 . included . Sir" Bernard 
font and Lady .Falkender, 
ieve that this money (£5m. 
ear is suggested) would be 
Sclent to tease out twice as 
eh again from. “ non-Govern* 
. at sources.” This, added- to 

5 „ £25m. a • year going op 

v ' | tish film production it the 
meat, would (bring, the judos- 
s total production budget to 
na. a. year: -.- 

he Working Party has little 
say about the -second, half 
the question, the selling of 
‘ product The obvious belief 
' " iat, given . sufficient finan- 
support, the- UJC. has the 
at to produce box-office 
is, and that these, days that 
port has to be sizeable. 
-^*?here is- little doubt that it is 
1 I*- - :- , gaping mouth of Jams whiph 
■added lustre to the crown 
_.^.ch the British film industry 1 
^'once again eager to snatch. 
. ;•* v jreat deal has been written 
■ * \ said about the. picture, but 
j h talk about inflated cinema 
'"' . zes since the good -old days 
'-'^isf'Gone. With the Wind cannot 
-jael the. fact that . Jews has 
n a . spectacular success, 
hg cost a reported £4m. 
-w arly all the proposed .Govern- 
it finance in One bite) the 



TV oil for U.K. films 


BY ARTHUR SANDLES 



-«•]*: te. 




film took - more tiw^£50m. at 
the box office In : No?£h America 

last year, *n4 foreign 

receipts have started >o pour in. 
In Britain alon^'it has taken 
nearly £800,000' ten 

When this hap- 
pens in the which 

it does with remiwt®6le regu- 
larity - — rememberVyhe God- 
father and even Mtdtoight Cow- 
boy — the impact tfe«'ds to he 
like that of a £5<XU)()ft-pIus win 
ob the football p<®l£\«wiyone 
wants to play.. .TOe^fet of all- 
time raoney-spiptiei^ makes 
month-watering reading to- those 
who think they have thg world’s 
next great jnOvie in their knap- 
sack. Jaws: isBOw^-^nqiiestion- 
ably the most successful film 
ever, followed, according to the 
show-biz newspaper, Yariety, by 
The Godfather (UiL/Ganadian 
rental .takings $85731.),- The 
Sound of Music ($78.4m.), and 
Gone With the Wirid^.tiWASm.). 


The most' successful British- 
financed and made film ever. 
Murder On the Orient Express 
($l7Bm.) came 64th. 

The U.S. and Canada account 
for about half the world market, 
a little less in some cases, and 
a little more in others. This Is 
one of the parts of the equation 
which the Working Party was 
unable to avoid. If a major 
league film is to- be successful 
to-day, it must achieve a large 
portion of that success in North 
America. This is not necessarily 
the case for the film product of 
other countries. But Italy, 
France, India and Japan have 
more thriving cinema networks 
than the British /perhaps we 
should blame the -high quality 
of British television for that) 
and do not face direct competi- 
tion from an undubbed product 
in the same language. To be 
successful in the British market 
alone a film ought not to cost 
more than £200,000 to. make. 


There is a great, divergence 
of view, of course, between 
those who measure success by 
critical standards, and those 
who count the box office takings. 
If you make an artistic assess- 
ment then you tend to argue 
for a break up of the Rank/EMI 
monopoly in distribution. But 
from the commercial point of 
view, even a Britain hi which 
every cinema was individually 
owned would be unlikely to 
change the basic position- In 
1975, a particularly good year 
from most reports, the British 
cinema probably grossed no 
more than £80m. in total. Since 
most of the top films shown 
were foreign-made, and since 
that £80m. total includes retail 
mark-ups and distribution costs, 
the actual return to British film- 
makers was very small 
Compared with television, 
therefore, the industry is small. 
The BBC alone spent £108m. on 


Its television servicer in 1974- 
1975 and ITV somewhat more. 

,33. is the never-satisfied 
appetite of television for film 
material that continues to worry 
the film-makers most of all. The 
Prime Minister’s group feels 
that television should be 
encouraged to pay more for i(S 
film material, and that the show- 
ing; on television of films less 
than three years old should be 
harmed. Unfortunately, both 
these recommendations over- 
topic the sheer financial 
pressures that are often 
imposed upon film-makers. The 
present five-year ban on film 
material being transferred to 
television, a sort of gentlemen's 
agreement, has held up remark- 
ably well over the years with 
only a few lapses. However, 
when a film-maker is short of 
cash and owns a two-year-old 
property which he knows can 


bring him a few thousand 
pounds for one television show- 
ing, it is difficult to offer 
reasonable arguments against' 
his doing a deal. 

Fan of the answer may be a 
gradual blurring of the lines 
between film and television. To 
some extent the Working Party 
has set in motion schemes 
which could du this. It- has 
discussed with the BBC a pro- 
posal under which the Corpora- 
tion is prepared to offer 
£250,000 a year as “ seed 
money” for projects (£25.000 
a time) on the understanding 
that it gets the television rights 
in the end. 

Similar negotiations are in 
progress with ITV, although Sir 
Lew Grade’s Associated Televi- 
sion may well have preempted 
the scene a little. Sir Lew, the 
man behind the current highly 
successful Bel urn of the Pink 


Panther, makes no secret of the 
fact that he feels that films 
should run their natural life in 
the cinema and then go to the 
small screen. This may prove 
to be six months after first 
showing, or it may be six years. 

One of the problems which 
the committee was quick to 
appreciate is not only that of 
finding the money for making 
films in the UJC — the prospect 
of raising substantial sums from 
private sources would seem 
doubtful in view of the National 
Film Finance Corporation's dis- 
tressing experience ia that area 
— but also of finding the people 
to make them. 

Two factors combine to make 
life difficult for the British film 
industry in terms of talent. The 
absence of a substantial film 
programme within the U.K. 
means that talent is easily 
wooed abroad- Now that Cali- 
fornia is once again the centre 
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of the world's film industry, 
there is on obvious temptation 
for anyone with taient in 
migrate to a community which 
is likely to offer work. But th« 
other problem is British taxa- 
tion. 

Much has been made nr the 
heavy tax burden which is 
placed on a pop star or movie 
queen and, perhaps unfor- 
tunately for them, they are 
often the type nr character that 
cscitcs little sympathy. Never- 
theless many of these stars are 
frightened, often with some 
justification, that the one hit 
.film they had in 1975 is likely 
to be the last. 

The Working Party was quite 
blunt in its views. People in the 
film industry, it said, were well 
aware that “the high levels of 
British taxation generally tend 
to encourage certain yuuiw 
people of ability and ambition 
to seek their professional 
advancement in Hollywood nr 
elsewhere abroad. 

“We accept the fact that 
these problems are not peculiar 
to the film industry, but we wish 
tu emphasise the seriousness of 
the situation. V. c also recognise 
the extreme difficulty facing the 
Chancellor in effecting a lower- 
ing of rates of taxation in the 
higher bands. 

“ The introduction of the pro- 
posed wealth tax cnuld provide 
the opportunity to do this in an 
acceptable manner, however, 
and if this opportunity is not 
taken it is extremely difficult to 
see when in the foreseeable 
future it will be possible to im- 
plement rates of personal taxa- 
tion at higher levels of income 
which would enable the U.K. to 
enlist and retain talent essential 
tn the film and other indus- 
tries." 

And without people, there are 
no films. 


LABOUR NEWS 



may hit 
exports 
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:BY LORELIES OLSLAGER, LABOUR STAFF v ; 
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Tie British Steel .Corpora- onions bad further te|fc with 
*u warned yesterday that BSC.. . , r.fTr 

liable export order* for tin- ** ..ffiuflate is 

- rash of strikes in its -Welsh two -thirds of ; BSC's 
rks over labour ' economies, put . of: 21,000 .tonfc - 
Five South Wales plants were ^ Corpora ^' 0n ' 


rive ouLiut tvues piauu were *. 

: by_industriai . action^ *y ester- } 


pro- 


-y. The Port Talbot planf has, 

- -«n shut for 12 ftays because of 
strike by 1,000 workers and two 

. -jrte In the-ttopliteidtrision^*- ww?ks Atq>pjier|0^ j 

• .-ostre and Velindre-were-shut *« 

r the cwnnrf dav . in 8 demand. But the company 

. • r me second q*y- -- . indicated that ^tt was ; Joolw& 

• - At Llanwern, 500 men In the into alternative-, sources of 

id rolling -mill 1 staged a 24- supply.; - .’' . 

. ur stoppage to protest at BSC’s. 

. .... [lateral decision to . abolish VUrp folEc nil 
““ lt-pald week-end work, and all AvW- IdlAh U1I 
rk stopped at the Machynys . J_! , T 
• peering works near Llanelli OXlVtiFS • P^Y 
^ause of a strike by 300 gaff ' 

. nuai workers. NEW, talks were being held last 

.. .it Shelton, 600 mem here of night inan attempt to end the 
. biggest steel union — the Iron two-Week-oltf strike of 700 car 

• l Steel Trades Confederation delivery drivers at Silcock.and 

id not turn up for work yes- Colling which threatens Ford 
lay in protest against being Motor production in Liverpool, 
ased work on Sunday. . . The .talks were held at the 

rat members of the Transport London o ffi ces of the Advisory 

General Workers* Union aHd Conciliation and Arbitration 
- : craft unions at Shelton Services and came after a fresh 
-ided to follow a recommend a- approach from the management, 
i" from "ffieir*”nh ion officers Negotiations over the £6 a week 
1 provisionally- accept aboli- pay offer, had broken down 
of week-end shifts until the earlier in the week. * - 

TT^TJ^C^ii servants 6 won only 
i^^ase list year 5 


FNLA defeats bring Angola 
war to critical stage 


BY BRIDGET BLOOM, AFRICA CORRESPONDENT 


WITH THE public admission by 
the Ford administration that the 
position .of its . major ally in 
Angola was serious, the civil war 
in the former Portuguese terri- 
tory seems to be entering a new 
phase. - 

"The situation is serious, 
especially in the north, where 
Cuban forces have tanks - and 
rocket-firing 'trucks,” the State 
Department stated in Washing- 
ton yesterday. 

U.S. officials said it was 
obvious that forces without the 
type of equipment being used by 
Die Cubans : would - have to 
retreat '• 

\v- State' •- Department- officials 
were, answering questions- In the 
light of. , reports that Dr. 
Kissinger had cabled the U.S. 

JsNato partners tD the effect that 
e western-backed FNLA had 
] lapsed.” 

Privately, however, a very 
senior American official has con- 
ceded that the capture of key 
northern towns from the FNLA 
bv the Soviet-backed MFLA In 
the past week had driven the 
Zairehased movement back to 
the Zaire frontier. 

Tacitly admitting that the 



^ iY ROY'RdOTRS, LABOUR CORRESPONDENT 

E'KOW over civil servants’ Thursday were based on guesses 
... v-i’. ’continued’ yesterday with and - -were wrong. They were 
Shepherd, the Lord Privy derived from one figure lu the 
v " l. hittSig back at claims by Department ’of Employment s 
. smes Data Service .that he had new earnings - 
Vi?h : the Lords jnaccurate figure; covered only 25,000 civil 
ormation on the size -of last servants and a different period. 
f.i Civil Service pay increases, incomes Data Services claimed 
ord Shepherd, who recently on Thursday that Lord Shepherd 
I the Lords that the pay of ba( i been “ misinformed ” as to 
500,000 clerical civil servants ex tent of last year's pay 
a n average of 2fi percent. awards wd that when incre- 
^^ lyear. said yesterday that ment j F London allowances and 
Data serviceestunates of threriiold -'payments were in- 
--^per cent.- and- more were ,j] ud e d they totalled more .than 
sense and “coaid . not con- ^ ^ ^ nt - • 

f.S. 1> TeMyTwior, Conservative Tne Department of Employ- 
... . for Gksgow Cathcart, still ment^ ^confirmed lari: mght ttat 

v ;-- > aids on Monday to ask- Mr. the total increase tar- cWl 
.us H^ley. the Chancellor, servants tost ■jmar, etpressed on 
- - ither there is any truth in the a 12-month- basis 
• .per cent claim, which; iT.it on the^toml-wages W1 was ! 26 
- . true .would, be another per cent. This mcluded the 32.5 
, ance of ’♦inaccuracies"' in per cent 15-raontb ^greement 
■eirnmeat statistics. 1 made in January, 1974,.-thres- 

ord Shepherd, in a strongly holds, increments and London 
' fled statement oh indepen- allowances. .;. . - • 

J - i t" c omm ercial information Civil-servants nave come. unner 
-■ nee- accused Incomes Dasa increasing attack, recaitly , over 

vices of misleading - the- their pay increments, pensions 
as— a situation which, he aiid security of employment 
^eCL. could have: been avoided which-iiome people- think- -put 
*a0r it .bothered' to check, with them in an - advantageous pow- 
Civil Service Department.. ‘ tion at a time of wage controls 
ffgures published on and rising, unemploymenll. - ^ 
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xpected 

Jy Our Labour Staff 


Thorn workers 
to hear of tube 
tsilks failure . 



Jy Our Labour Stan . 

Of the National Union - By Our Labour Stan 
Journalists empldyed-by the ainiam NG of -workers at the 
? will decide oyer me next ^eatened - Thorn ' Electrical 
a days whether to- accepror mduntries colour televisioartube 
set a slightly amended -offer fectorv at' Skialinersdale, Danca- 
le.by the Corporation ; ^efaire* Will be told to-morrow of 

. for their " unsocial btrars ^Ainsuccessful talks hefd.yes- 
wance, - • -terday : 'between ■thelr.^- .shop 
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FNLA might now be a spent 
force militarily, at least without 
major new foreign support, the 
official . declared that FNLA’s 
partner, Unita. which is currently 
fighting alongside South African 
trobps in the south and east 
might soon be forced to retreat 
into the countryside and adopt 
guerilla tactics. 

The -Implications of the defeat 
of the FNLA . and the apparent 
military weakness of Units, for 
American policy are consider* 
able, although for the time being 
apparently not fully admitted in 
"Washington. 

Though still unready to admit 
any direct contact with Pretoria, 
it i6 privately admitted that not 
only is the . major support from 
Unite coming from South 
African forces on the groufad 
but that this backing is: almost 
certainly vital to Unlta's con- 
tinued ability to fight 

On the other hand, the 
apparent defeat of the FNLA in 
the north could well pose serious 
problems for Zaire, hitherto a 
lynch-pin in U-S. policy in 
central western Africa. 

. A defeat for the FNLA could 
provoke serious disaffection 


among the Bakongo, the main 
tribe both In northern Angola 
and southern Zaire, which could 
in turn lead to grave domestic 
problems for Zaire’s President 
Mobutu. 

Although at present there 
Seems little likelihood of formal 
direct intervention by Zaire 
fiprees in the Angolan war, the 
government controlled Zaire 
News Agency has already de- 
clared that an alleged attack by 
MPLA on the northern frontier 
town of Dilolo is a castw belli. 
The Agency said that “ Zaire’s 
figai decision (on the attack) is 
not yet known.” 

•An far as can be judged, 
mPLA's current strategy appears 
.to be to .bring about the total 
defeat of the FNLA in the north 
by capturing the two remaining 
towns near the border still held 
by FNLA. \ 

In the east, offensive is be- 
ing mounted against the . Units- 
held town of Luso, on the Ben- 
guela railway, while Unite ap- 
pears to be attempting to take 
Texeira da Sousa, the eastern 
railhead still held by MPLA. 
The southern front, whtre the 
majority of South African troops 
are stationed, appears static. 


Receivers question 
value of holdings 
in building group 

BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


ORDINARY shareholders Jn the 
Northern Developments house- 
building group were yesterday 
told by Peat . Marwick Mitchell, 
whose partners are acting as 
receivers to the company, that 
it would be unwise “ at this 
stage” "to place any material 
value on their holdings. 

The . receivers', comments 
accompanied the statement of 
affairs from Northern Develop- 
ment’s directors, which sets out 
their valuation of the ■ group's 
assets at The time it went into 
reeeiveiship In June*. 

. As it has already stated in 
response tn Mr. Derek Barnes, 
the group’s principal shareholder. 
Peat Marwick said that while 
the independent valuers- had 
taken note of the directors’ deef- 
rion tn -uplift the group’s laud 
value by £3m.. they did not feel 
able io support the increase. 

In -December, the receivers 
stated that the then draff state- 
ment of affairs would not have 
disclosed a surplus, but r sub- 
stantial deficiency, had It not 
T*en ftr the increase in valua- 
tion. ‘ *. 

While the independent valuers 
had treated certain rites as 
agricultural land, the directors 
had contended that piannine ner- 
miiwlon should h* forthcoming 
within two years and had, tiwre: 
fore, placed.a. development value 
on it . . . . 

The chartered surveyors bad 


put the land value at £11.5m-, to 
which the directors had added 
their £3m. Mr. Barnes, still chair- 
man, though forbidden from 
playing any executive role by the 
Receivers, has -consistently main 
tained that there was no need 
for the company to .be placed in 
receivership. . 

He did not, however, take, any 
part in the preparation of the 
directors’ valuation. 

Mr. - Rupert Nicholson, the 
joint receiver, reported yester- 
day that one of the group’s 
subsidiaries. Pen die Homes, was 
now' trading again and its build 
ing programme, which ‘had been 
affected by the receivership, was 
once again operational. 

The statement of affairs 
shows that the group has told off 
16 development sites which have 
realised £2J2m. At the end of 
November, another- seven- sites, 
worth abont £626,000, were under 
offer. • . . 

The group' Is ; understood to 
have about 100 virgin sites mostly 
without planning permission. 
Conaldered-res potential develop- 
ment prospects and given any 
rignificaht - upturn in - the rate 
of house prices and house build* 
ing, the land bank could form 
a base for its continuing opera- 
tions. The prospects for any 
sizeable,., ea^ansipp of .housing 
output, tiowevas, remain very 
uncertain. . . , . 


Government Chief Whip 
appeals to John Ryman 


BY PHHJP RAWSTQRNE ■ 

MR. BOB HELLISH, Government 
Chief Whip, yesterday, broad- 
cast da" appeal to M missing " 
Labour MP Mr. John Ryman to 
contact Uni at the House of 
Commons. “I need his vote very 
badly," he said.- . ^ 

Mr. Ryman, MP for Blyth, who 
faces. Court proceedings next 
month: oh alleged' offences in- 
volving election expenses,, has 
hot - attended, the Commons, for 
more than two months. - His 
absence has meant that the Gov- 
ernments overall majority of 


one has been -wiped out 

Mr. Meliisb said: “He may 
have been udvised that it vrould 
not be right for him to attend 
the House In view of the pro- 
blems he faces in the future. 
But that it not the advice I have 
got 

Mr. Jim Collier. Blyth Labour 
Party secretary, said last night 
that Mr. Ryman would be' at 
Blyth today to hold a constitu- 
ency surgery” and he would 
discuss. Mr. MeUish's appeal 
with him. 


More price 
limit talks 
on Tuesday 

By Elinor Goodman, Consumer 
Affairs Correspondent 

THE CONFEDERATION of 
British Industry and the Retail 
Consortium are to meet Mrs. 
Shirley Williams, Secretary of 
Prices, again on Tuesday in p 
further attempt to agree on the 
implementation of the Govern- 
ment's plans to limit price rises 
on certain items to 5 per cent, for 
six months from February 1. 

A . meeting yesterday again 
showed that while the CB1 is 
broadly prepared to accept the 
Government's proposals as' long 
as manufacturers have some 
assurance that their restraint is 
reflected in shop prices, the 
Retail Consortium still has 
serious reservations that the 
retail trade can accommodate 
such a plan at a time when 
margins are already under 
pressure and demand is dropping 
Some progress was said to 
have been made at yesterday's 
meeting hut there was a feel tne 
that it woald be difficult to eet 
the. details - finalised before 
February 1. 

• The Knitting Industries 
Federation has told Mrs. 
Williams that It cannot recom- 
mend any knitted articles for 
inclusion in her selective price 
restraint scheme. 

Director Mr. Alan Kershaw 
said i m Nottingham that the 
Federation had been “ under con- 
siderable pressure" from Mrs. 
Williams to. nominate articles 
that would not increase by more 
than 5 per cent, but Mrs. 
Williams has been told that 
because of cost and wage 
increases it could not recommend 
her scheme. 

BSC price rise 
plan rejected 

THE BRITISH Steel Corporation 
was among 20 companies to have 
price increases rejected by the 
Price Commission Id December. 

The Corporation, which with- 
drew an application for . pn 
increase on a chemical product, 
faded to win clearance for a rise 
of 10.9 per oem. on its iron 
products and a 19.84 per cent 
increase on steeL forgings: 

It. announced yesterday a 
range of price increases affecting 
hot-rolled strip and coils used in 
car manufacture, but has re- 
submitted the applications made 
in December. 


PROVISIONAL unemployment 
figures and unfilled vacancies 
for Jnnuary will be available 
on Tuesday. 

MONDAY— Steel trade union 
leaders meet Mr. Eric Varley, 
Secretary for Industry, to dis- 
cuss problems in accepting 
British Steel .Corporation plan 
to cut labour costa. Mr. James 
Callaghan, Foreign Secretary, 
attends two-day meeting in 
Brussels of EEC Foreign 
Ministers— discussions will in- 
clude Tinrlemnns Report on 
European Union. Constitutional 
talks between Britain and 
Seychelles open at Marlborough 
House,. London. Mrs. Margaret 
Thatcher, leader of the Oppo- 
sition. at Conservative rally, 
Kensington Town Hall. Race- 
horse trainers and stable lads 
meet to negotiate national 
minimum wage. NEDO con- 
struction forecasts for 1975-77. 
U.K. banks’ assets and liabilities 


Economic Diary 

aftd the money stock (mid- 
December). Basic rates of wages 
and normal weekly hours 
(December). Monthly Index of 
average earnings (November). 
Sterling certificates and -London 
dollar certificates of deposit 
(mid-December). Retail trade 
(December-prov.). 

TUESDAY— Iron and Steel Trades 
Confederation .meeting to dis- 
cuss modified plan for steel 
industry. Mrs. Shirley Williams, 
Prices Secretary, at NFU annual 
dinner, Hilton. CB1 financial 
policy committee meets. Third 
quarter statistics for appropria- 
tion account of companies, net 
acquisition of financial assets, 
and financial accounts of indus- 
trial and commercial company 
sectors. 

WEDNESDAY— Mr. . Callaghan 

talks with West German 
Foreign Minister in Berlin. In- 


land Revenue annual report 
White Paper. Monthly meeting 
of CB1 council. Start of Con- 
corde scheduled passenger ser- 
vices to Bahrain. Consumers’ 
expenditure f-tih quarter). 

THURSDAY— Mr. Callaghan to 
give British Government's reac- 
tion to Tindemans Report. 
Uehersee Club. Hamburg. Steel 
unions' formal reply tn R5C 
cuts plan. House of Commons 
debates reports from Select 
Committee on Public Accounts. 
Parliamentary Commissioner 
first report for 1076 White 
Paper. Price Commission 
report White Paper. Car and 
commercial vehicle production 
(December — final). New vehicle 
registrations (December). 

FRIDAY— Mr. Callaghan attends 
special meeting of NATO coun- 
tries in Brussels. Car union 
men at industrial participation 
conference. Central London 
Polytechnic. 
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Act before 


Ftocfaim extra tax relief now 


Our new Plan enables you to get off to a 
flying start and build up a small fortune 
for. the future. 

For every £10 you pay during this financial 
year, ending 5th April, you can claim £1*75 tax 
relief. So you can get the maximum advantage 
of this tax relief, we are making it possible. 
with the special application form belou\ for you 
to backdate your monthly payments further 
than ever before— to the start of the current 
financial year. 

Suppose you want to save £10a monthand you 
have £100 available for investment. By back- 
dating your Plan, you can send us a cheque fur 
10 months' payments (£100) and claim tax relief 
of£17'50. 

will send you a form to take care of all 
future monthly payments automatically, ax»d 
you can continue to daim tax relief throqgiuiut 
the investment period of your Plan. 

How much will my Plan be worth? Unit 
Trusts are the best way for most of us to invest 
in stocks and shares owing to their full-time 
professional management and widely spread 
portfolio. With an M&G Unit Trust Assurance 
rlan you pay £10 a month or more for up to 20 
years. How your investment builds up depends 
on the growth in the value of the units bought 
with your payments, reflecting both capital 
appreciation and ploughed-back income. As an 
example, a £10 Plan taken out with the* M&G 
General Trust Fund 20 years ago would now be 
worth £5537, having cost a total of £2,040, 

Pound cost averaging. Regular monthly 
investment gives you the benefits of “Pound 
Cost Averaging? By this method, when ypu in- 
vestaregular amount, you buy more units'when 
the price is low than when it is high. Thus you 
build up a bolding at an average price lower 
than the average of unit prices for the period 
and gain a genuine arithmetical advantage to 
your personal investment planning. 


Long-term build-np.l-nit Trust Assurance 
is designed for long-term investment. But you 
can stop your Plan or rash it in at any time. 
Clearly, the longer you keep it going the greater 
the likely benefit 

If vouaocashinorstop yourpayments during 
the first four years there is a penalty, and the 
tax authorities require us to make a deduction. 
So you should not consider the Plan for less 
than five years. Higher-rate tax payers are ad- 
vised not to stop payments or to cash in within 
ten years, for tax reasons. 

Life Assurance Cover. As soon as your 
application is accepted your life is assured fw 
ISO times your normal monthly payment So 
£10 a month gives you £1.800' life covei. 

M&G— Unit Trust Founders. M&G were 
the first company in Britain to introduce the 
unit trust form of saving, in 1931. Today we 
look after over £500,000,000 for some 300.000 
savers and investors. 

M&G employ no salesmen. Costs are low 
and as much as from S6?p to 94% of your pay- 
ments, depending on vour starting age. is in- 
vested, except in the first two years when we 
invest 20 percentage points less .to meet setting- 
up expenses. 

YburreguJarinvestment in the M&G General 
Trust Fund (valued at over £60.000,0001 is 
spread among a carefully chosen selection of 
stocks and shares, including many blue.diips— 
with the profits and dividends ploughed back 
for the benefit of the investors. 

How to join. Complete the application form 
below and return it to us with your cheque fur 
the first payment. The maximum starling age 
is 54 (women 58). If you are 50 or over, or want 
to save more than £20 per month, or cannot 
sign Fart I of the Declaration, delete that part 
of the declaration and we will send you our 
standard proposal form. 



APPLICATION FORM FOR A BACKDATED 
M&6 UIUT TRUST ASSURANCE PUN 

(BaeKdalui lulu in t m m It hr iW J ov, .- .•> «/'/’/:• ., 
not birr ffninatii April, i'.'tffr. > 






I 

r. M&G Dust (Assurance! Ltd, Three Quays, Tower Hill. London' EC3R 6BQ.Tel: 01-626 4388. j 
lWBBT OMVEfr "00 1 EACH MOMTtf imftiimum CO). and I enclose ! 

*my cheque for | £ o6[ representing! ~~J monthly payments (not more than tenX payable to M&G I 

Trust (Assurance) Ltd. I understand that my money will be invested in the M&G General Trust Fund. I 

» 
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COMPANY -NEWS + COMMENT 


Culter Guard midway loss £1.2] 


DIVIDENDS ANNOUNCED 


REFLECTING MASSIVE destock- “ 
ing, a . few level of orders, and 
-falling .value of the pound in a 
period of inflation. Culler Guard 
Bridge Holdings, paper makers 
and converters, has run into a 
loss of £l. 2 m. in the half year 
ended September 30, 1975. The Suiter < 
first half of 1974-75 produced a Diarutmi 
profit of £623,000 but there was Grange 

a sharp reduction to £46,000 in Gordon & Goicb 

the second sjx months of that Lep 

-year. Peachey Property .. 

At the meeting . in July the p 0 ]j y p W k 

' chairman Sir Donald Cameron Raeburn Investment 
warned that the half year's frad- websters Publications 

ing would show a loss making Dividends shown pence per share net except where o 
situation. He now explains that * Equivalent after allowing for scrip issue, 
the difficulties the group had to increased by rights and/or acquisition issues, 
contend with were accentuated . 
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— 
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— 
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./nt. 

0.34 

Feb. 27 

0.55 

— 

0.75 


0.91 


05 

1.38 

1.47 

.Int. 

1.08 

March 6 

1 * 

— 

2 ' 

.int. 

0.65 



0.67 

— 

2.54 


0.23 

Eeb.27 

ikss 

025 

0 .'»« 

,inL 

Nil 

— 

0.17 

— 

0.17 


2.1 

Feb. 23 

1.95 

3.J5 

3 

» ... 

0.30 

March 15 

0J7 

0.66 

0.62 


the economy with' the necessary 
working capital .available, and the 
wide spread of trading operations 
gave a measure of considerable 
stability in. the prevailing circum- 
stances. 


Lampa 
back in 


f Un 


slated. 

capital 


profit 


by lack of demand for the 
quality papers in which the group 
specialises. 

Sir Donald also announces that 
having reached 65 he is resigning, 
from the chair. He is succeeded 
by Mr. Roger J. C, Fleming. 

In an accompanying statement 
with lhe results Mr. Fleming in 
fiis capacity as the new chairman 
spells out lhe steps being taken 
to improve the group's* situation, 
but warns holders that a com- 
plete recovery is unlikely lo be 
achieved in less than three years. 

The number of employees has 
been reduced and administration 
and selling rosts arc beinc 
severely pruned and considerable 
savings will be made. 

The sales and marketing team 
of the papermaking companies 
-has been reorganised. In recent 
- months the group has been 
.steadily winning back the share 
. of the overall market lost when 
a system of allocation had to be 


Mr. Raymond ZeJker, chairman 
and rounder of Polly Peck, says 
that the group stilt has a "very 
viable" fashion business but he 
agrees that there is a question 
mark over the future of the 
property side. . 

Net Joss was 1.B&P fJ.Mp) per 
lOp share. There is no Interim 
dividend iO.I75pK there was no 
final for the year ended March lfl. 
1975. when a loss of £117,000 was 
incurred. 


Peachey 
turns in 
£0.99m. 


Lep sees 
fall to 


£1.99m. 


2X8 
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TIB 


A DECLINE in pre-tax profit 


adopted after the supply of raw y rom a.3Sm. to about £1.99m. at 
materials was. disrupted in in. 4. The Lcp Group is forecast by 
Mr. Fleming says that there are cha j rman Air. Desmond Leeper 
signs that customers ore reach- [or {he full year 1975i Trading 
ing the end of their de-stocking conditions worsened during lhe 
process and are already starting third qua rter. but the last few 
to order again. This is particularly months of ^75 showed an 
apparent at Smith and Me 'Laurin. “improvement” in some areas 
which following » difficult naif- anc j jj e expects second half 
year has returned lo profits and rcsu j ts to t, e "about the same" 
is making good progress 3S t j, e fj rst 

Members are told that the For the first six months or 1973 
greup is at present operating profit declined from £t.7Cm. to 
within the facility provided by £o.fw m .. subject to lax of £530.000, 
bankers and will continue to do compared with £889,000. Attribut- 
so in the immediate future. The a bJe profit was down from 
group is. however, having discus- £gig.ooo to £442,000. 
sions about the longer-term interim dividend is 0.65p, corn- 
financial requirements of the pared with 0.67p net per lOp 
group, which will be closely linked share— lhe 1974 lofa! was 2.541 7p. 
with the upturn in the market 
which lhe chairman believes .is 
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FOR THE year to June 24. 1375 
pre-rax profit of Peachey Property 
Corporation advanced front 
£620,000 to £986,000 — the figure 
for 1974 is after a £603,000 loss 
on share portfolio. At halfway the 
improvement was from £408,000 to 
£423,000. 

Yearly earnings per 2op share 
-are stated at UZp against lp and 
the dividend is held at 0.23p net. 

197475 19I3-7-I 

fooo root) 

N« rents 

Inter eM and dlvs.. vie. . . 

Surplus nn realisation nf 

Drops., eu* 

.Surplus nn realisation of 
partnership propc-rues in 

France 

Surplus nn redemption of 

debenture smek 

Share twi dale* - .... 

Net renh 

Interest 

Surpluses on realisation 

^ proper) iet> 

Total income 

Pro IKS before tax 

Head icy Group 

Share iwcialcs 

Peaciiev Croup lax ......... 

Asso'.lates' tax 

Net nrnfit — 

Minority oniflt 

Attributable ' 

Cum. Prof. dividend .. .: 

Ordinary dividend 

* Afier ibOa.ODO losses 
portfolio. 


414 — 


124 

74 

37 

23 


14 

4 .nsi 

986 

924 

R 0 

3»2 

57 

357 

70 

297 

24 

34 

on 


is 

3.351 

636 

*3W 

42 

359 

41 

336 


TURNOVER OF Lampa Securities 
was £552.137 far the six months 
io October 31, 3873; compared 
with £3,130.000, and pre-tax profit 
£190,283, against a loss of £775.254. 
Tax takes £54,442 (£213.562 

credit!. 

There is again no' interim- divi- 
dend but subject , to unforeseen 
circumstances, the directors con- 
sider it appropriate to resume 
payments at the end of the finan- 
cial year. The last payments were 
for an IS-month period to April 30. 
1974, during which 0.85p total was 
paid on 5p shares. 

The results in ,1074 included as 
.exceptional items a provision 
against the stock of Hugh Moss 
of £1.05m. and- losses, realised and 
unrealised, in investments total- 
ling £250,166: The 1973 results do 
not include Lamado (M/C), the 
sale of wblch was approved on' 
December 19. 1973, but do include 
a net dividend of £75,000 received 1 
from the company prior to 
disposal. 

Measures to improve the profit- 
ability of Hugh Jdo&s have been 
“successful" and the results in- 
clude a profit from that company. 

The gallery .which was opened 
in Hong Kong Is. proving success- 
ful and- has also contributed to 
profits. 

The company has come through 
a “difficult period but is now in a 
stable and extremely liquid 
position and is Capable of taking 
opportunities for profitable in 
vestments as they arise." 



Gartmore American 
unit offer 


JASCOT INTI, 


Gartmore Fund Managers are In 1975 and the managers now. 
advertising Gartmore American reckon that the time is ripe ion 
Units this week-end. -This , is the optimism.. Unlike a tint trust a 
latest fund in the Gartmore group large property XuraT. is not 5b- 
and has a minimum investment bibbed by its size from dealing 
requirement of £200 and a current flexibly^ _ . . 

estimated gross yield of ' 3-2 per JPrtwpectos Page 1 • ' 
cent. The charges are dn a 5 per 
cent, initial/} per cent, per 
annum basis and the. portfolio is 
split between companies with Arhulhhot Securities Ms also 
large market capitalisations and offering investors its Jascot inter- 
tbose which are less well known, batfonal Growth Fund this- weak-. 
The former will account for end. The fund is-beavfiy invested^ 
approximately 75 per rent while in the North American rturfctH 
the latter will include U25. re- but offers a yield of only 1.12 -per 
gional stocks with growth poten- cent gross. The minimum invesf- 
tial. Gartmore Investment merit is £200 and there is both > 
manages around £350m. m invest- share exchange -and a mofctffly 
ment trusts, unit trusts, insurance savings scheme.' 
company, pension and other . , 

funds. • comment 

Investment, managers are bufiiah 
about the prospects of the North* 
The American market has enjoyed American market and. Arbuthnot 
a considerable take-off recently Securities is offering tbe Jascot 


• comment 


despite *the continued debate Interna GonsT Growth Fond as a 
about whether the recovery in the means of investment In this field. 
American economy is soundly The Dow Jones average has eer- 
based. With the investment cur- tainly moved up strongly in re- ; 
rency premium at well over 100 cent weeks! but investors should 
per cent,' anyone who fancies the consider whether the hopes "are 
American market is -well advised based on sufficiently solid founder 
to invest in a fund such as lions. Managers have been -get: 
Gartmore American which has the ling the U.S. market wrong ibr 


benefit of dollar loans. 
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all tbe right reasons oyer the past 
decade. 


• comment 


236 

24 

34 

share 


no«- t-ormnenemu. 

There is nn interim dividend — 
for 11)74-73 there was nn interim 


of 1.005/1 net, but no 

final. 

Sir tnamhs 
I!*73 1 974 
tow moo 

Ti|rnuv«r 

rarveri.nl: mu and ewiver- 

■i./Sl 

S.l« 

«rtin liiv 

■^6 

-FTT! 

Fiviiriigr-irhli-^ lirt^-i 

ICiW 


S'vtrc nf l»s> nr a'-nciale 

18 

— 

in-n iineni income 

5 


MaHnq In.-N 

1.133 

•H3S 

ln»*Tr^l ■.■liars(>> 

Il!l 

.H 

Loss beft»e lax 

1 , 1*2 

-M3 


4im 

13SI 

Vtlraiirriinan,- dehiis ... 

nfifl 


Lns-s balance 

771 

•son 


The company operates as iriler- 

national transport 

and 

travel 

agents. 




Flat half 


1!>7S 

1974 


£000 

i»m 


. 1S.U.17 

15.197 

Privtiix pro Fit ... 

115 

LT34 

l.i .K. lax 

300 

3sr 

«fers>-as 

JEW 

53, 

M>’i nroBr 

405 

S45 

Aimtiuiablc 

<42 

no 

e comment 




• Profit, i rndiKk-v £124.000 relaiioK fi< 
rertundanev and other termionl payments. 
t Comprises trading lo'-w of 155.000 for 
Hie hair-year, osilmai-d iradinc l»vses m 
£53.000 fnr ibe period in the ee.-saUan nt 
tidy actino* and estimated closure fusts 
■rf £156.000. ■ Losses incurred nn realtsa- 
tton of uuoted mv«.impnts net of tax 
rebel. S Charisc. 


Sec Lex 


Polly Peck 
hacked on 
daily basis 


The Slock Exchange listing of 
Poliy Peek (Holdings), (he 
property and women's fashion 
group, was- temporarily suspended 
yesterday pending clarification of 
the company’s financial position. 

National Westminster, the 
group's bankers, has confirmed 
that the group's banking facilities 
will be continued on “a day to 
day basis" and has asked its 
accountants to prepare a report 
on Polly JVefc's affairs. 

. Polly Peck returned a loss of 
£U)3.6Hfi for lhe six months tn 
September l», 1975. acainst 

£53 347. Although the fashion divi- 
sion made a profit of £72,056 
( £ 1 1S.1T7 1 the property division's 
loss was £175,752 (£(71,524). 


Lep Group is 43 per cent, down 
at the interim stage and looks 
like staying that way for the 
year as a whole, for earnings (at 
the current lax charge of 33J 
per cent) of 13.4p. This is not 
much of a prop for the share 

E rice which closed 2 p lower at 
34p last night, yielding 2.9 per 
cent. Losses in Australia, amount- 
ing to £615,009 in 1974, have been 
cut back, hut a breakdown of the 
sax charge suggests that profits 
declines have been evenly, bal- 
anced between the U.K. and over- 
seas. Over 70 per cent, of the 
group's turnover arises overseas 
and the expected upturn in world 
trade and freight rates this year 
should leatf to a profits recovet y. 
in 1976. On the other hand, the 
U.K. and EEC countries account 
Tor two- thirds of sales and this 
may dampen the uptrend. 


Upturn at 

Websters 

Publications 

PROFITS of WchvJ ers Publica- 
tions, primers publishers and 
wholesale book distributors, in- 
creased from £384.000 to £424,000 
in the year ended September 30, 
1975, after a marginal rise from 
£131,000 to £160.000 in the first 
six months. 

Earnings per 5p share are up 
from 2.1Bp to 2.4Sp. The divi- 
dend is raised from 0.613225p to 
0.656734 net, with a final of 
0-358p, the maximum permitted. 

1974-73 19774-74 

GW 9 moo 

Turnover S.427 i.Sfi- 

VrnfK 424 3M 

Taxation r.t — U 

Mlnorll It'S 57 2S 

Attributable l« ix 


Lampa’s share price has doubled 
in the past six months and it now 
looks as if some sort of dividend 
is likely for the Dill year. Allow- 
ing for stock write-downs and 
portfolio losses' of £t.3m. last year 
and the absence of a contribution 
from Lanlado in 'the current half 
(apart from £80,000 dividend pay- 
ment), pre-tax profits from Huph 
Moss are still depressed. Follow- 
ing lhe sale of Laniado for a 
cash consideration of £743.000. 
bank borrowings have been much 
reduced and net asset value of 
l.lfip at April 1975 has Improved 
a shide. It remains to be seen 
whether a similarly reliable source 
of earnings can be found m the 
future and on this point the 
shares at 3I8p are still in the 
dark. * 


Hutchinson 
closes down 
loss-maker 


Some better 
signs for CMT 


Downturn for 
Diamond Stylus 


Turnover of Diamond Stylus 
Company declined from £614,174 to 
£483.267 in the year to Sept- 
ember 30, 1075 and profit dropped 
sharply lo £27.678, compared with 
£70,001. • before tax of £24.392 
lC.6,915). 

Stated earnings per lOp share 
are down from 1.66p to 0.63p and 
the net interim dividend is 0.34 13p. 
against (1 35l8p. The 1974-75 total 
ivai 0 74505p, paid from profits of 
£ 101 , 000 . 


At, the annual meeting of 
Central Manufacturing and Trad- 
ing Group, chairman, Mr. N. N. 
Hickman, said the lower level of 
activity and the pressure on profit 
margins continued throughout the 
first quarter- of the current year, 
with turnover at a lower level. 

Since then turnover for Novem- 
ber and December had improved 
and for those two months was 
slightly higher than last year. 
This, coupled with tbe pattern of 
the recent order Intake, suggested 
th3t “ we may be approaching the 
upturn," although It was too soon 
yet to promise anything but a 
gradual recovery- 

Cash flow would enable CMT to 
enter the expansionary phase of 


Hutchinson, lhe printing and 
publishing group, announces the 
closure of its troubled Flsrep'ath 
Printers offshoot, which has been 
making losses for a number of 
years. The letterpress depart- 
ment was closed early last year.- ‘ 

. The estimated loss pt Flare- 
path during 1975. including 
trading, redundancy, and closure 
costs amounted lo between 
£550,900 and £600.000, which com- 
pares with an estimated profit for 
the rest of the group for the year 
of around £500,000 and £550, OOB. 

. In the first nine months or 
turnover of the group— excltf 
11.19m- (£l.l 6 m.) in respect of 
Flarepath— showed an increase 
from' 13.95m. to £4.fi5ra., and the 
profit before las, emerged ahead 
from £306,000 to £340.000 not 
incluuding the Flarepath loss of 
£97.000 (£86,000) Tor the period. 
- The interim dividend Is 2.5 per 
cent. ( 2.1 per cenLl net which the 
directors point out -does not imply 
an. 'Increase in -the . year’s total; 
Hutchinson is a private company 
In which the Hutchinson family 
interests still hold a major stake. 


due next week 


Nest week's company news 
activity should attract a good deal 
of interest from the market with 
such giants as Thorn Electrical, 
Rank Organisation, Grand Metro- 
politan Hotels and Tate and Lyle, 
all set lo announce figures. Also 
producing results next week are 
Inchcape. Union Discount and 
Alexanders Discount. 

. Expectations for Thorn 
Electrical's interim profits due on 
Wednesday ranse from a partial 
recovery at £30m. to a virtual 
return lo previous peak profits at 
02 m.. following last time's drop 
to £Wm. The .strength over lhe 
recent period stems from con- 
sumer electronics, particularly TV 
rental, while domestic appliances 
and lighting must have been 
unexcitmu areas, though engineer- 
ing should have turned in a 
reasonable performance. The 
forecasts assume that losses at the 
Kkelmorsdalc colour TV tube 
factory will be laken in above Lhe 
line. However, if they be treated 
ns . exceptional, profits could be 
£ 2 m. to JKm. higher. 

Pre-la:; profits from Rank 
Organisation have probably held 
fairly steady in the second half 
following a Em. slip at (he 
interim stage, to leave the full 


year figure around IfiOm. against 
£62m. Rank Xerox is sliii making 
nil the running, with profits of 
perhaps £57m. l£53m.l, though 
this advance is mainly attributable 
lo currency gains. The non-Xerox 
business is overall in a fairly 
sorry state apart from a couple of 
bright spots such as JButlin’s. 
Meanwhile interest charges, 
despite the cash boost provided by 
the offer for saie. are thought to 
still be 'substantial at say £ 20 m. 
Profits arc not the main pre- 
occupation, however. Tor the mar- 
ket is probably more concerned 
w ith lhe possibility of enfranchise- 
ment of the “A” shares and any 
Board changes which may be 
announced on Thursday alone with 
the results. 

Grand Metropolitan's beer 
interests are sure lo have given 
the group an extra boost during 
the hot summer and this would be 
after a 64 per cent, rise in profits 
from this area of the business at 
the interim stage. However, taking 
into account a depressed wines and 
spirits sector the forecast for final 
results due on Friday is for a 
compsralirejy modest pre-tax rise 
or around 16 per cent, to just over 
£3S.r>m. with interest charges hav- 
ing risen from £47m. to over £33 m. 


The brewing side is expected' to 
have contributed about £l 8 m. in 
trading profits. 

A continuing destocking prob- 
lem afflicts the U.K. sugar 
industry blit this is not expected 
to have much impact on the giant 
-Tate and I^lc refiners whose 
finals due on Thursday are ex- 
pected to show a pre-tax rise from 
last year's £4D.Sm. to some £48m. 
to £50m. Storage and distribution 
are thought to he a strong point 
white the shipping side is still 
expected to he making a profit, 
if a considerably depleted one. 

' After a sharp setback in the 
second six months Inch cape 
finished 1974-75 with its earnings 
(before loan stock interest) down 
from £30.2m. to £ 2 $.im. In l he 
current year the group will be 
without two significant problem 
areas (the lossmaking Australian 
subsidiary and American Marine 
which together accounted for 
£4ra.- out of -the £5m. of last year's 
below the line provisions) and 

the Middle East trade which pro- 
vided a mdjor boost to profits in 
1974-75 is still apparently boom- 
Jng.- So although ihe UJC. con- 
tribution will almostly certainly 
be lower this time, as motor saies 
continue to drop, the half-time 


figures on Thursday could . well 
show a small improvement. 

Comparisons between one year 
and . another often mean very 
Jittie in the discount house sector 
so it would .probably be unwise 
to draw very many conclusions 
from the fact that Alexanders 
announced a reduction io its first 
half profitability while Union de- 
clared an increase.. The only 
thing that Is really certain about 
the two .groups, which" hre 
announcing foil year lieu res “on 
Monday and Tuesday respectively, 
is that the second six months 
must have been more difficult. 
Sharp rises in interest rates, in 
July and October must have taken 
their toll of profits during that 
period and although large profits 
have been made since mid- 
December most of the benefits 
from this will show through next 
year. 

Other results expected, next 
week include the interim figures 
from London Merchant Securities 
on Monday and the half-time 
announcement From Houchin on 
Tuesday. Wednesday should see 
the full-year results from 
Kenning Motor and lhe half-year 
profits oF Centre Hotels 
(Cranston). 
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Nil 
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Nil 
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INTERIM FIGURES ONLY 
Aeronautical and General Instruments 

Allied Colloids Group - - 

Houchin . 

Leisure Caravan Parks 

Soeond Scot mb luvewmu-ni Trust 


Wednesday 

■Wednesday 

Tuesdpy 

Wednesday 

Thursday* 


* Dividends shown net. penw .per share, and adjusted for any intcrtenlPP serin 
tisin\ t includes wromf lwrnm. ; j morim o jp imw lor rern-m year, i Fnst- 
quuief 6 gurw. 1 tor U motuhs. ia> Second interim. 


ABBEY PROPERTY 
BONDS OFFER 
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JASCOT PREF. 


Arbathnot ■ Securities is ^dvertisf 
ing the J ascot Preference Share 


The Abbey Life Assurance Com- Fund this week-end, offering So- 

pany Is offering Abbey Property vestors an estimated 23J, per 

Bonds with . a minimum invest- cent, gross. The underlying pbrt- 

ment requirement of £250; To folio is invested, entirely in fixed- 

take advantage of the 'withdrawal interest preference Shares, mainly 

schemes the investor hasto have those of industrial companies. 

at. least £1,000, but the company The minimum Investment is £289 

makes the 'point that the investor and accumulation units are avail- 

can then withdraw 5 per cent. able. 

per annum free of anyimmediaie ^ enmmAhf . 

liability to tax. Charges are on • COmmeriT 

the basis of 3 percenL initial plus investors seeking a high levrt^f 

income may well be mterestetTui 
addiuon there are life assurance the Jascot Preference Share Fnffd, 
benefits; which has been, among the tedders; 

• comment of. the high yield funds. Biifthey 

must remember that there Js little 
Tbe appeal of property bonds to potential for future Increases id 
tbe ' Investor waned considerably income and the factors that would 
in 1974 and Abbey Property Bonds bring- about a rise ; in the Limit 
were no exception to the rule, price are likely to cause a tarercr 
But. having fallen further in unit rise in the unit price of equity- 
value in 1974 than Its major com- based fands. . ' . 
petitors. Abbey recovered 'faster Prospectus Page 18 •' 


S & P Property Fund 


The Save and Prosper Property investor wishing to pay £10 per 
Fund is being advertised with a mon th (the minimum) can invest 
investment requirement up t0 n 00 now and have 10 p*y- 
of £2o0 nsing to £ 1,000 for mems backdated. The guaranteed 
investors who wish to take advan- ur- CDVer -it^ f: " XT 
tage or the withdrawal plan 

whereby investors may withdraw t J. e r limter J 

between 4 and 8 per cent, per «£!?]+ *S nd J s ^ ^ * 9 General 
annum of their original invest- t ™ 51 Funo. 
ment each year. The bonds carry m 
life assurance benefits and the - mn,oni 
charges are on tbe basis of 5 per ' One of the advantages of m&k- 
cenL initial/} per cent, per annum ing regular savings In unit trusts 
plus the costs of management, by means of * life assurance plan 
valuation, etc., which are borne is the fax relief Obtainable on the 
by. -the fund. The offer price of premiums. 'But - investors start-* '■ 

Mnrfh^ioTi 100 ^ 1 \nnn iD£ J30W get three 

launch in March, 1971, to 13B.Bp junnthlv orRinium^ navahlp 
in January, 1974. and is now at ?T prenuunis payable 


I23.7p. 

• comment 


The basis of. property fund invest- 
ment is that the ups-and-dawns 
in the price of units tend to be 


before the current tax year eivds. 
M &. G is offering a facility 
whereby -investors cau backdate 
the start of their: M & « Unit 
Trust Assurance Plan so that 
they can get the maximum relief 


lessaccentuatedthanthose Ti > t % r - ™* ™** T - 

f unds with an equity bias. The Jj in ? fund this_ plan « very 
record of the Save and Prosper * middle-of-the-rnad trust 

Property Fund bears this out. whlcfa h** a good. tra« record 
But it is interesting to consider for several decades. 


that property has reverted to its 
pre-1970s roje as . a conservative 
investment and that one of the 
major attractions to. higher rate 
tax payers is the tax-efficient 5 per 
cent, withdrawal option. 
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LAWSOS AMER. 


ARBUTHNOT 
HIGH INCOME 

. Arbuthnot Securities is offering 
the- Arbathnot High . Income Fund 
this : week-end yielding an esti- 
mated 16-6 Per cent gross. 



Term J 

Mr. Christopher Goodall, the managing director of Ger 
; A . ( and Gotcfa, seen with a statuette of Mercury by Jean 
"**' Bologne which is the company's symbol. 


Gordon .& Gotchexpec 
similar outcome 


;e" s r 


AN BUFROVEMENT in • pre-tax tinned in accordance wit 
profit from £392.000 to £437,000 is conditions laid down an 
announced by Gordon and Gotcb amount still due to be ret- 
Htfidirtgs in the six months ended has been substantially reth 
l^jtember SO. 1975. For the full- m comment 
1 1975-76 results are expected • LUiillllBltl 

to-be similar to the P^vious year's GoPdon Md Gotch has im 
.record £Sol.8l3, the directors 


Its trading profits by a i 
TV per cent But this, v 
that almost static turnover aft 


papers, etc. . 

sis month? 


1975 

U74 


£000 

£0tm 

Group turnover 

... 13 jn 

13.243 

Associate 


6J3S\ 

Pre-lax profit 

. .. 037 

392 

Taxation 32/ 

3M 

Net profit 

21ft 

ISS 

,Ttae directors 

slate 

that 


'They do not anticipate 
aecond-balf profits will be at the dropping nf stupe high sa 
ievci as the first, if only profit yielding activities, 
because the. company is now at major South African agent, 
the Initial low revenue earnings previously added some .1 
stage of its capital development .year to group sales. A j 
programme. . fall in overseas demon 

The interim dividend is 1.0S35Sp ' SS* pe ^? 1 i 5 al ^ n ^ a 

SS ”~iSSr !Ur ShSK 

Th| 1974-75 total ™ 

to “ p ‘ • , .. lasia. The impact of pr 

. The company exports penodi- creases on volume sales, he 
cals, magazines, books, news- might have been. worse t 

tbe 'fact -that subscriptioi 
paid in sterling by earn 
foreign currencies that: 
uiu mostly .strengthened agair 
pound. This traditional 
si ill contributes around 
IS cent, of profits, but the s. 

. investing heavily in diversi 
ture R? rS hav» i, ^ a ^ while maintaining an eve 
dl though profits have, increased nrKitl<]n The shares at & 
over last year, they still have stoc J ivSective ririd of 
tbeen able to keep pace fully with aXd 4 ti 

‘'Inflation because the sharp rise emu cove ■ arouna 4 
in' costs incurred - earlier in - the- 
year has been biting home with 
ever growing severity. 

•Trade investments, interest on 
cash deposits and share or 
igociate companies' earnings con- 
Itrated 47 per- cent, of first-half 
^roup profiti with the amount in- 
creasing from £178 JKH) to £207,000. 

The group Is making a “ further 

significant advance ” . In the 

development of the computer .. 

bureau with the investment of 

£830.000: in a View. Burroughs: Dual Ra , et S ^? n - 

B4700 -systeniV to provide a new reports a decline in 'net 
specialist semce Tor 17 stock- «- 

broking. firms ’-.on the London t®* £890.f*!* against £il 

Exchange. Earnings per 23p she 

Building work, on the new shown to have fallen fro; 

£600,000 warehouse at Silvertown, in 3ABp. The dit idem) 

East London, . is progressing well lifted from 3p lo 3.15p. nei 
to schedule.- in addition, there final payment of 2.1 p. 
are plans to spend a further The sum of £8030 (£ 
£150.000 on Improvements to the has been transferred to 
present Plafstow, East London, reserves, 

accommodation. Net asset value per sh: 

■Regular repayment . from 145p <80pl and assuming f 
Nigeria of debts due to a jointly- version of convertible loa 
owned subsidiary have con- I44jp (82jp). 


Raeburn 
Investmei 
decline 


... - The 

a ^ ver ; SjrJeSn maUy be the case with unit trusts, success story of the un 

rff-f 1 '’ 1 h e v, Amcncaxi Fond r Li. j,et2«r held fa Preference in cludlng more- frequent and movement last year ai 

tS«« n 7 ,n i mi J ni shLe ? 1 and ‘’convertibles^ ' ^ The defaced reports and meetings with Lawson High Yield Fui 

&£ d inv C S[ b '°, ! , JS? the UP A.h the .eader 

a broad, spread of high quality accumulation units are available O Comment 
equities in the U£: and Canadian there u both a riiare exchange • • 

markets. Accumulation units are sc !l e,ne ^ a .monthly savings The. idea «l Pioneering fund 

available and there is a share scheme- - • schemes with an appeal to tbe 

exchange scheme. * comment 

• comment 


The overall 


with an 

larger investor has made a good 
deal. of headway over the past few 

The Arbuthnot High Income Fund P rofessio " al 

adviserS 7 -an« Schlesingers has 


hybrid nature of the p 
provides a compromise be> 
high starting income and 
income growth prospects 


can^al growth potential sh 


looked on as an additional 
Prospectus Page Z 


performance of the jg». m pr i]V FW r 

Lawson Amencan Fund smee it Plan-' One interesting new facet ■ t-1 1 rLAi\ fKl 


LONDON LIFE 


taking advantage of the . recent 
take-off in the U.S. market. 
Whether this" wDl be sustained 
remains to be seen and interested 
investors should regard this fund 
as essentially a long-term invest- 
ment. 

Prospectus -Page 13 ‘ 


March has btfen umnspirmg— a jqtuty on enration gives the av7liIable with a new fund, the" 

S , - Se l f «^ 3 .J ,er n Cent T agB,,lst2a ta^iSSie as weKs TridehL- Market Leaders Fund, The London Life .Associ 

** n 4ii n aV€F ’ SSS!verSe“ cwlfaf mowfa whidl ls being launched this advertising the Capital Sa 

age. The managers, however, S month and wiU remain fully Scheme this week-end. T 

now reoneotated the port- SStSSe if UwTb iffi SS £ invested in leading companies at traditional whole life 

foho and have outperformed the «»*»■ the buD market per- aJJ timea - rae flIDd ^ designed specialjy written so th 

DJ over the past three months, ■ p ro . lie ^ 1 lg p a 2 e 24 fqr the. investor. -who. wishes’ to ultimate policy money is 

T .. . pyraue-his-OWn [cash management tax-and only the premiui 

erm C«TlV/;irDVC ■ policy,, ... -. are assessable for Capital 3 

«I-li a ; , Pctuspectas Page 15 Tax. This liability can b 

PIMO . \ against tbe £ 1,000 annual 

LAWSON HIGH ^ 0 °. leaving a relafively h 
The ** PIMS ** Pten is on otter . . free sum on the death 

from Schle^inger Trust -Managers Sec Vi'. ft I5 s -„ ,s . advertising investor 

setting out tbe range of- funds to th ® Lawson High Yield Fund this 

which the: plan may be linked, week-end. offering investors an a comment 

These ■ Include Trident UJ\. esfiihated 11.7 per cent, gross. The - - • " 

M Sr C. Tnnt Assurance is Growth Fund; the Trident Income underlying portfolio is divided The Capital Safeguard .. 

fannphin -3 . ~ vmten nf its Fund ' ^ Trident International between fixed-interest preference has been designed so thai 

a r Growth Fund; the Trident Ameri- shares- and high-yield mg equities provide- ^ tax-free sum •, 

Growth Fund; the Trident a °d- investment trust income death of the investo r wb 

Unit Trust Assurance Plan. This yield " Fund; the ScWesinger shares. The minimum investment be used to meet the CTT 
is designed to_ enable investors, international Fund (Jersey); and » -ElMv accumulation units are that could.then arise or to- 
to get the maximum possible fax the Trident Market Leaders Fund, available. and there is both a share a tax-free gift. Since the' ■ 

relief in the current tax year by The PEWS scheme is designed £or exchange and a savings scheme; exemptions cannot be carr ..’ 

backdating, the start of the plan the larger investor and is basic- a COnHitGnt- ward, it makes sense for ir ' : 

up to a maximum of 10 monthly ally meant, to provide a more ../?•"■ to start as soon as possibb 

payments. For example, an personal, service than would nor- High* yielding, trusts were tbe Prospectus Page 4 
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RECENT ISSUES 


“RIGHTS” OFFERS 


EQUITIES 
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ReaaaefaUaa dsio usually bat day (or dralitiff free of stamp duty. » 
pries ta public, b Flxnres based on prospectu estimate, d Dividend rats 
payable on pan caplul, cover based oil dividend on *UU capitaL p' 
ualaaa otherwise lndicined. itPorecasr - dividend: caver based on prevlor 
eanunfis. T Fisnrea assumed, J Caver allows for convarstim Of shares 
ranking for dividends Or raoWtts only for restrined dtvMends.^' issued b: 
4 Ottered to holdeiv of-Ordroary abaresas a ''rights." *380 SAfr. cenra. 
br way of eapitalisatiaa. ft Tender allawaent prlco. ♦ Ecloi reduced. »: 
eonnrcuoa with rcofsunjsauoc, merger- or takeover.* 4k lotroducUon. 4 * 
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THE WEEK’S COMPANY NEWS 


[if j4wekipmeri& fcids and 

, concern 

ju JffollaJitf, has- purchase 

’VHKL'-tfDOt 

, . , h 1 eld'iy 

-, — ^Iqr-the'tfJK.'. 

InterpktionaL - Ths . 


1 ^tarehoIdiDg 
^Hutchison 
►ihe Hong 
||s .depen- 
Govenv- 
,-tfs «ompJe- 
fpn*t offer on 
" 'equity. 
cib 1 retain 
.. to con* 


approaches which could be the prelude to a bid for its sew 
70 per ceat.-oyned Cath ay Securities. 

Value of Price Value Pinal 

Company' bid per Market before of bid AccTce 

bid for share ft price ft bid (In's) k Bidder date 


PRELIMINARY RESULTS 


INTERIM STATEMENTS 


Company 


Year to 


Pre-tax profit Earnings* 
CfOtffl) per share (p) 


Dividends* 
per share (p) 


er/thaq Aprils 
nfU see that anjiB ^ 
le ^ ■fhe-dubst»Btdtng 3 

_ jjanafr' fntqntion '-tp'-' en'd< 
r-^*ai^^rfta±ion for HfckgatttJ 
MJ^xpsa^mgh&^ed business; ._ r , . . . 

iesl^^liiwstin^te.;llie“ property .fcwSSttnfe-^ 'deve- 
ad: finance ecaapapy* djeplared yester^y^at^PPtoaches 
iit‘ sm offer 

^BricMppjwfcnto flip stddc'jhafia 
1 iber sews.-' “ The shares' 

ckwft- .where the equity lit ‘ 

GOO. , «r -boinpahy ; anti elpate s :4hat: a 
issued witfilnifie’ next few days- iu " 

^ J advises . sfi a* eheld erg to take do. 

J .could now ie. on • tid ’ -cards for pnot 
»n’s Hmi g; K&pg -subsidiaries, .the :G5-5 
. Consolidated,- which jftas Trtbber,_sb2pt 
5 .She two-i compgni es ; Ijaye • iannoimctid \ 

-~-J held' . which' nsay lead to art offer frtaa . 
minority shareholding in 3£T. ' 'With XC shares' .» 

^hiding the investment premium) on the new* the 
-.per cent, of the equity is valued at.£1.9zn. 

*, Bowater declared that it had receive^ 


Anglo*Eenadorian 

Oilfields 

Ashbourne Invs. -* 

Bank Bridge 
British Benzol 
Brown Bros. 
Cessnocfc 
Chancery Com. 

Olfton Invs. 
Oarer Dairies 
Consolidated Tea 
Court Hotels 


Prices Id pence ulus ttbawta lullcataL, 


75* 

20b 

4i 

29* 

22*C 

260 

37* 

4**d 

108 

351 

50* 


Ordinary 
ire ‘price 
mtly 
sed at 
.state- 
mean* 


JBqwater 
iti-owned 
timber 
ions 
it for 
to 22p 
ding 
^previous 
Hminary 


First TaHismn. Inv. 6** 

Great Boulder 78d 

Green wd. & Batley 40 

Gresham Hotel 135* 

Hlghgate Optical 3Q*d 

Janes (ML C| 201* 

Robinson Rentals 216d 

SA Mstflieries 48ld 

Telth Hldgs. 432 

Thompson Reid 27* 

Trianco 7*d 


Walmsley (Bury) 
Washington Inv. 

WestNUe 


60*d 

S8i 

432 


71 

44 


17* 

255 

36* 

7* 

160 

320 

f* 

76 

38t 

135 

38 

195 

205 

440 

385 

26 

7 

59 

33 

385 


64 

44 

5* 

26 

15 

240 

27* 

4* 

02 

360 


70 

38J 

35 

124 

160 

380 

330 

15 

6 * 

37 

29 

330 


Clyde 

6.75* Petroleum 9/2 
— Cent.&Sbeerwd. • 
Trust — 

d8 Tran wood — 
29 Tranaood — 
3-6*C DanaCorpn. — 
19 McLeod Russel — 
49 Arbuthnot 

Latham 23/1 
0.15*d Aries Hldgs. — 
10JL Nthrn. Foods — 
49 McLeod Russel — 
19* BSQ Secs. — • 
0.15* Energy Finance 
andGenLTst — 
47.7d Western Mng. — 
0.6 York Trust 29/1 
LI* Tommy 5- Htls. — 
09*d Bayfine — 

31.5 BarratDevs. ■— 
79d Granada — 
7.7d OudeHeester — 
4.1 James Finlay — * 
09 Charles Hurst — 

0. 4*d CenL & SheerwtL 

Trust — 

1. G*d Beloit Cpn. — 

2.5 Elect, and 

GedL lnv. — 

2.8 Janes Finlay — 


AJbto“ Sept SO 

Asard. Sprayers Aug, 31 
A. G- Barr Oct, 31 

Boolham Engin'rs Oct 31 
Braid Group Sept 30 
Dswliuist & Ptnr. Sept 28 
Sept 30 

Sept 30 
Sept 30 
Sept 30 
Sept 30 
Nov. 1 
Sept 27 
Sept SO 


Company 


Half-year 

to 


3.4 


FJoldrive Eng. 
Gough Cooper 
Hickson & Welch 
Lc^aFoundries 


Mills 

SGB Group 
R. SmaUshaw 
Spencer Clark Ha Sept. 30 
Tqnemache & Chid Sept 30 
Trident TV Sept 30 

Turner Mnfg. Sept 27 
Vesper Tbomycift OctSl 
Warner Estate Sept 30 
Weyburn Eng. Oct 31 

Yarrow June 30 


3S5 1560) 

142L USH) — 
1.131 (260) 28.0 

474 1252) 85.0 

345 (294) 

212 1215) 

16.fHM19.10G) 

581 (383) 

1937 (2,157) 

4,653 (4,145) 34.4 
2,194 (L120) 9.6 

781 (670) 9.4 

5953 (6,448) 13.4 
5 (130) 0.1 

748 (576) 92 

B3B (462) 79 

2,092 (3«S2)t 2.5 

1979 (1901) 9.0 

4,033 (3.076) 329 
849* ($S5)fl 4J 
1414 (415) 449 

6^74 (7,657) 779 


2.7 

1.4 

5.B 

5.3 

84 


(62) 

(3.5) 

(5.7) 
(49.7) 

(2.7) 

(1.4) 
(72> 
(39) 

( 12 . 6 ) 

*(31.71 

(3.0) 
(89) 

(13.4) 

(5.0) 
. (89) 

(5.7) 

(4.4) 

(5.6) 

(243) 

(39) 

(17.1) 

(103.4) 


2068 

Nil 

596 

7.3t 

i.m 

os 

2217 

2.476 

59 

S.446 

39 

2.488 

4976 

0.5 

195 

3.735 

2.111 

395 

3.758 

3998 

6.033 

3.754 


(2.068) 

(2.57) 

(4923) 

(7926) 

(1.051) 

(0.77) 

(2.078) 

(292) 

(596) 

(7914) 

(2.4S) 

(2932) 

(4.007) 
(1938) 

( 1 . 8 ) 

(S-5L 

(3.638) 

(3.015) 

(3,521) 

(2.076) 

(5.653) 

(3918) 


Pre-tax 

profit 

( 1000 ) 


Inlcnm 
dividends* 
per share ip) 


Rights Issues 


Brentnali Beard (Holdings): One-for-three at 55p each. 
Ocean Transport and Trading: One-for-four at llOp each. 
F- H. Tomkins: One-for-four at lOp each. 

Weyburn Engineering: Nine-for-four at par. 


* AH cash offer. bCash alternative, e Partial bid. d For capital 


^ Gotdf — — — 

“K-onie jiiinness restrict! spending 


n'ot already held, e Combined market capitalisation, f Date on wSfch Scrip Issue 
scheme ir expected to become operative, g Based on 18/1/76. 
ft Based on 1S/1/76. 7 At suspension, t Bid. 


H. C. Janes: Three*forone. 


Astra Securities 
Best & Hoy 
BED 

Brigray Group 
CcUfc Haven 
Crouch Group 
Denbyware 
Dixons Photo. 

J.B. Eastwood 
Empress Servlets 
Gateway .SecnrlUe 
Heron Motor 
H^g Robinson 
Ingemli Group 
InraL Timber 
Jones Stroud 
Keith & Henderaoi 
Klmpbcr 
Letraset IntnL 
Loots Xrumark 

Melody Mills 

Midland Cattle 
Raybeck 

Scot St Newcastle 
Smith Wallis 
Stixilng Knitting 
P. H. Tomkins 
Tridant Printers 
Wellman Eng. 

A. J. Worthington 
P. Wrlglilbn 
betters Group 
(Figures in parenlhcM*s are for corresponding period. 1 
Dividends shown net except where otherwise stated. 

* Adjusted for any intervening scrip ivne. t Percentage, t For 
13 months. JFor IS months. ' For 22 months, a For 28 weeks. 
LLoss. 


OCL 31 

3U 

(233) 

0.323 

(096) 

Oct. 31 

96 

1105) 

071)4 

(0.66) 

ScpL 30 

10,616 

(10.4731 

14 

(1.4) 

July 31 

!)7L 

t53)L 

Nil 

(Nil) 

Sept. 30 

26 

flat 

— 

(—1 

Sept. 30 

247 

1242) 

U.R04 

tUKSS) 

ScpL 27 

820 

1503) 

2.113 

<2.01 1 

Nov. 8 

2.74 lia 

(l.ilaOl 

OTj 

(0.3HSJ 

Sept. 26 

4,073 

(1^73)L 

1.15 

( 1.05 > 

ScpL 30 

74 

(SS) 

09 

(09K) 

sOcL 4 

660 

1443) 

0.575 

10.563) 

Sept 30 

537 

(44S» 

1.41 

I1.2S) 

Sept. 30 

2.020 
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. . NLY REFLECTING infia- increased from 122.64m. to 
iry presaurea ArthnrGninness £29. 08m.,. on a turnover up from 
a mf Co. again had to in- £271. 78m. to f-Moaam- The chair- 
je its borrowings during man explains that the Increase is 
• -C.^-^.-TS despite a considerable mainly due . to oversea? ear n i n gs. 
' " iction on capital expenditure, DJv profits ard , not up -in real 
: ; ‘ s chairman - the Earl - of terms corrected for Inflation. 
jh . Members -are told - 'Suit con- 

September 27, 1975, out- riderable progress , has -been made 
ling capital commitments in building up -'distribution 
'ed a reduction from £2395m. arrangements in Western Europe. 
1495m. Of this total £7.44m. Arrangements in Gexmahy and 
lared with £KA9m. has been France will provide the , oppor- 
racted for, 'and £7.41xn. tunity to improve tfe 'group's 

- 6m.) is- authorised but un- position sSgniffcantly 'iim.vtwo of 

- racted. : its major Continental markets. 

- e chairman says' that it Is the The chairman ' says, that it is 
many's policy to continue 1 to encouraging - that, almdst every 

' hase necessary items to main- one of. the group’s overseas opera - 
the productive assets of the tions' showed steady sspwth and 
oahy, so that when condJ- a satisfactory.-, increases in total 
; improve it win be poised to -sales. - ... -t' 

. mn^trinTn trading advantage Referring to the expansion of 
le opportunity- . . Harp Lager sales . Lord Iveagh 

ning. 1974-75 total expenditure explains that milch the greatest 
. sed assets amounted. to. £2lm. growth occurred^ in . .Great 
<hich £14m. relates to brewing. Britain, where sales of draught 
. at items include additional Harp rose to unprecedented 
s and draught Guinness equip- levels. Harp in can has resumed 
L modernisation of the Dublin its strong upward trdmLV' 

/ery, expansion of bottling The latter stages of Jh&'Hhn* 
icity in Malaysia' and other Chester' Brewery expanslos, pro- 
mditore.on brewing plant and graimme have now - bcest com- 
ributlon fadlfties at home and 'pleted and the “newi f ^ttension 
■seas. opened. The Harp breweries were 

. ie major part of. expenditure, brewing to iieaf levels 

£7m. - on non-brewing assets during the peak . summw^jmomhs 
irred in the general trading of 1975 and. proposals 
plastics groups. The acquisi- expansion bave- been 

R i of new and ..additional the' Harp Board. ,. ir 
*3iL“rests in subsidiaries in cTedsed *' Turning to . -the' 
assets hy £3.4m. of -which . fectionery.. activities . 
m. arises in the general trad- says that reoiganiration now 
group. Z ■ ■ beginning, to bear fruit. ^In a 

l reported group profit).- infthe . declining* market, .where > price 
V Mid Act Sfeptemhfr2f. J *fb75, ■ levels tare^ nmettag growing. «en* 


irther 

l^>elore 


IllVi?! 


sumer resistance, the group's 
market share and volume, both 
at home and abroad, are 
increasing. 

Barring any further adverse 
external influences on this busi- 
ness the chairman Is hopeful of 
a significant improvement in the 
current year in confectionery 
profits. 

The group balance sheet shows 
that loans during the year rose 
from £37.77m. to £4596m. Over- 
drafts showed a reduction from 
4 2 598m . to £2396m. There was a 
-net inflow of liquid funds of 
£ 2 Am. compared with an outflow 
of £25.4m. 

Meeting, Park Royal Brewery. 
N.W„ February 10 at 2.45 pan. 

Encouraging 
start for 
Carr’s Milling 

In the first quarter of the cur- 
rent year results of Carr’s Min- 
ing Industries were ahead of last 
year, which was a most encourag- 
ing start, chairman Mr. Ian Carr 
sajd at the annual meeting. 

Clearly the results for the first 
six months should be satisfactory, 
but the group was dependent 
upon so many variable factors 
that it was Impossible to forecast 
results for the second half. 

However, the flour mill was in 
a stable posltior and 'on the ani- 
mal feeding si ^ side the pic- 
ture • was ‘encouraging. •* 



Agents sell Gibbons stake 


BY MARGARET REID 

The Crown Agents’ 249 per 
cent share stake in Stanley Gib- 
bons International, the stamp 
dealing concern, has been dis- 
posed of through a placing In 
which the holding has been 
dispersed amdng a number of 
institutions. 

The price of the placing of tbe 

756.000 shares, was 81p, somewhat 
above yesterday's unchanged 
market price of 74p. None of 
the purchasers, will have as much 
as 10 per cent, of tbe capital 

The deal brings some ifiOO.OOO’ 
cash, and a profit of around 
£200,000. to the Agents, whose 
price for the acquisition of the 
holding, is thought to have been 
some £400,000. 

The bulk of the interest, some 

500.000 shores, was bought in 1070, 
and the rest added later. The 
purchase took place against ■ the 
background of the Agents' handl- 
ing of contracts for the produc- 
tion of stamps for overseas 
Governments which are its clients, 
and of its activity in handling 
sales for collectors. 

Over the past year, and a 
quarter, however, the Agents’ 
Investment policy has been 
revised substantially, following 
the involvement in property and 
secondary banking. Under the 
pew Board, headed by Mr. John 


Cockney, a number of holdings 
hate been sold. The share stake 
In Stanley Gibbons is considered 
no( to have fitted in with the 
new more restrictive investment 
poticy now being followed. 

. It is understood that tbe 
Agents will, as hitherto, treat 
trade with Stanley Gibbons as 
with any other merchant There 
wm be no change in the existing 
arrangement under which Stanley 
Gibbons' New York subsidiary 
acts as agent for. the Crown 
Agents. 

Wtxh the sale of the Agents' 
share stake, Mr. Cuckney has 
resigned from the St anle y 
Gibbons Board. 

FULL OFFER FOR 
EMU WINE 

- Following an announcement 
earlier this month that BeO Bros. 
Holdings (a subsidiary of West- 
ern Australian Worsted and 
Woollen Mills) bad acquired 
32£9 per cent of Emu Wine, 
and that discussions were in pro- 
gress for making a fun scale 
blit, terms of 142p cash per share 
have now been announced. The 
offer places a value of £2.1Snt on 
Eqw which markets wines under 
its own label throughout Aust- 


ralia, Canada and certain other 
export markets. 

Consents for the bid from the 
Bank of England and the Reserve 
Bank of Australia have been 
sought 

Following the bid, which be- 
came obligatory under the City 
Code nf Take-overs and Mergers, 
the Board of Western Australian 
expects to expand the business 
and retain existing staff. 

CHADDESLEY 

APPROACHED 

Chaddesley Investments, the 
property investment and develop- 
ment group m which First 
National Developments (a sub- 
sidiary of First Finance Finance 
Corporation } has a 30 per cent, 
ptake. has received approaches 
which may result in an offer be- 
ing made for tbe company of 
around 6p per share. Chaddesley 
shares ended lp higher on the 
news at 7p; the shares also rose 
ljp the previous day. 

Chaddesley reported a loss for 
the year ended March 31, 1975, 
of £136,425 before extraordinary 
items of £283,000. The auditor'*, 
report was also qualified with re- 
gard to Chaddeslev's valuation ol 
the property portfolio. 


INVESTORS REVIEW 

The City's fortnightly investment magazine 

for exclusive 
share advice 

Two months ago we told you that former City Press editor rod 
financial broadcaster RICHARD LAMB would from now on b‘e 
making his investment advice available exclusively in INVESTORS 
REVIEW. How has he done) Well, on November 28 he recom- 
mended three Slater Walker loan stocks, suggesting that the 
91% stock might soon be redeemed at par. True to his words, 
it was repaid at £100% — a profit to readers who took lamb's 
advice of 70% in two months. 

Now we are proud to announce another new name at INVESTORS 
REVIEW. Mining editor of the Financial Times for many years 
until his retirement just over a month ago. LESLIE PARKER has 
now joined INVESTORS REVIEW as special mining correspondent. 
Next month h« is off on a trip to South Africa and Australia 
reporting back once a fortnight. 

READ LESLIE PARKER every fortnight in INVESTORS REVIEW. 


IR confidential Mid-week Market 
Letter, written by top analyst 
Charles Whitcomb, contains 
inside company news not always 
suitable for magazines. 


ORDER FORM. Please send me 
Investors Review for 1 year... 
£9 post paid 

IR Mid-week Market Letter... 
£15 post- paid 

Combined subscription I year 
£20 post paid 


Name 

Address 


FT6 


To INVESTORS REVIEW, 100 Fleet Street. London. E.C.4.- 
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er private investor. 


for the Individual Shareholder. 



TIMS r is Schlesingers’ 

PersonaTInvestitient 
Management Service 
specifically designed forth e 

larger investor. 

PIMSmaana io major advantages: 

1 Active, professional jnenagerfiBrinna. , 
choice of7 Bpeetalistlunds.. . ' • 

2 International diversification through • 
overseas lunds, which largely avoid the. 
risks and problems oMheS Premium. 


/ Schiesingers offer -two 
different U<K. funds aimed 
at capital growth: 





Capital preservation and the reduction of 
risk I*stre»ad as an Important part oftho 
Schtesl riger manageme nt a pproaeh, .w 
we!ldithfliwmelafm3'offa)M«tei«rt 
Income and capital growths 


4 Persona! s arvico and continuing 

Involvement lori nvastora and .professional 
‘ advisees through our Client Llalson'and 

Professional Satyicps Departments, as • ; 
well as: ' '■ '■ 

5 Detailed portloliofepotts and valuations ' . 
se nt put kequentiy.fihpwfng the : ' . ' ' 

up-to-date situation, and • ■' . 


Jnvitatlafis to both cl rents' and their 
professional -advisers to meetihe ;• •' 

managers at reguierPIMS meet! ng* 
throughout tfle couatry. 7. 


UK. Growth !HMS 

[Linked to the Trident UX'.Gre wjh Fund) 

.. This fund i3 aimed at capital growth In a 

- concentrated portfolio of quality U.K. equities. 
'The managers follow an achva policy ol cash 
management, on.e. conservative basis, and , 
move into cash orgilts when the equity market 
1 is considered to^ involve above average ns k. 


Income PIMS ‘ 

(Linked to the Trident Income Fund) 

We believe that a eoumtfy baaed lneom* ' 
fund aims not only to provide a reasonably nigh 
Income today, but also an increasing income in 
tile future to meet the ever rising cost of living. . 

By avoiding a commitment is fits hlg heat 
possible return now we bell eve we can not only 
.achieve greater capital protection iDufaho reel 
prospede of future growth. - 

Since i&launcn in June 19SB the Fund's 
Increase in income has considerably 
outstripped me Retail Pnee index and ths'Fund 
has also shown a substantial appreciation. 
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American PDVIS 

(Linked to theTrident American Growth Fund) 

The' U.S. economy IS the largest and most 
diversified fn the free world; both political 
parties end me labour unions ore committed to 
a capitalist eeanomy:TheU.SA. la self- 
sufficient in food and many basic taw materials 
and over 60 “ ■ saH-sufficient in oil; the U.S JL 
has a relatively low inflation rate, a strong 
currency, a positive balance ot payments and 
rising corporate earnings. This adds up to a 
sound base ter portfolio investment and we 
look forward lo a substantial rise in the U.S. 
a tockmariet during me next 1 to 3 years. 

We currently recommend that at least a 
quarter ol any family portfolio should now be 
. invested to lake advantage of the expected 
improvement ip Wall Street and to provide a 
■olid hedge during the present U.K. difficulties. 

Once again this fund substantially avoids 
exposure to the dollar pramlum. 


The aim of capital growth with minimal 
Income is met through a fund comprising 
three portfolios in one:- Fixed Interest 
Overseas Growth Slacks (using back-to-back 
currency ladllues) and U.K. Equities. 

The composition of this fund is. therefore, 

aimed 10 minimise volatility and protect capital 
whilst aiming at a higher return (by way of total 
appreciation) than the return available on fixed 
Interest deposits. 


I would like full Information on PIMS. I am specifically 
interested in the following tund(sc- 



n 

■ int 

J C Q lncome PIMS 

I I | Market Leaders j ! International 
L-J PIMS 1— PIMS 

I 


American 


PIMS 
I Yield’ 


Name. 


□ ■NilYi* 

PIMS 
j—j Jersey PIMS 


8 


The tax advantages*}! a unit trust .. 

Investment---. . . - 

The benefit* ol a share exchanoapian. 


■ a You ben efit fro ro the lower Stock - 
•7 Exchange cogfrttkw/onpaid bx the ^undC . 
Even after aH charges in vestment in fit* 

1 .plUSfondii Is usually cheapbrthan 

• direct equity. In vestment. • 

•1/Y worry and less admlmkrotlon: your - 

• J.V investment* are constanBy suparviBad'bjr- 

• .Sch I ee fogrAs 1 exper tended loom of . 

• . professional*, and wedo tho pspeework. 


Market leaders PIMS 

r (Unit ad to Ihfl TrldonLMarkat Leaden Fund) 

This fund which is being launched in 
‘-Japuatyi will remain fuay invested In leading 
companies at all times. 4a-Ht® short tamt . 

th or» tote It is likely to move In- line with the 
’• U.K. pierket Indices; although in the medium 
to tong term Hie objective is to achieve better 
resuits than Hie ifttficu. The managers., 
reserve the right to introduce some liquidity . .. 
into the portfolio jii an estabitahed 'beor. . . 
market 1 in the futur e. The fund, thenefore.sufts 
(ha investor who wishes w pursue hrs own rash 
: manngemoilipeilcyl . 


International PIMS 

(Unked.to the Trident international Growth Fund) 
Sflfileaingera strongly recommend that. 

In the current economic climate,- at feast 40K of 
a family's &&sm should be invested overseas; 

f rnernaSonaf PfM 3 provides a spread of ' 
quality international eqtittiee through a fund . 
which substantially avoids the rlaka ot the 
dollar premium through back-to-back currency 
facilities. j 

.The fund cenentiy emphasises the U£A, , 
: whets Sch reslngers are particularly bullish for- ' 
stocSmarlvat prospecis in 1976, but also , . ' 
provides a spread including Japan, Germany, 
U.K V Hong Kong, South Africa and Australia. 



/Nil Yield' PIMS 

(Linked to die Tndem ‘Nil Yield" Fund) 

/ Specifically designed for. the Higher Rata 
Taxpayer, trustees, children's investments and 
Capital Transfer Tax planning, 'Nil Yield' P1M5 
aims to maximise net returns through a capital 
reiurn ratherihan income. 


Company* 


Address. 


Jorsey PIMS is linkod to the Schlesinqer 
international Fund (Jersey) Umitad-a company 
quoted on the London Stock Exchange with 
several characteristics ol a unit trust Including 
dally pricing and dealing. The Fund'8 portfolio 
Is similar to that ot Ihe Trident Inter national 
Growth Fund and loreign currency borrowing 
facilities are used once again. Prospectuses, 
on the basis of which alone investment may be 
made, can be obtained from Schlesinger Fund 
Managers (J Brsey ) L iml ted, P.O. Box 1 9 7, 1 2 The 
Esplanade, SL Holier, Jersey, Channel Islands. 

Find out more about 
PIMS 

During 1975, private Inve rto r s placed over 
£12 million net in Schiesingers' PIMS -ever 
90% of which was upon the recommendation ot 
their professional advisers. If you would Hke 
more details of the service and any specific 
lundB, please return the coupon. 

We will send you full information together 
with specimen PIMS portfolio reports. 

To discuss yew personal requirements in 
dated, please contact Ian Forsytlt on 
01-409 3100 or at our Head Office address. . 


*lf applicable. 
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M exclusive to 

ISCHLESINGERS 

' Specie flsia In the management of private, institutional 
and pension tunds. 

Sehlesinger Trust Managers Limited 
19 Hanover Square. London wiR PDA. Tel: fif-409 3100 
Wee* end and evening An*aphnr.c Tel: Dorking iKWfci SS441 
Memoers of the Associalion el Unit Truai Manage**. 
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• WALL STREET + OVERSEAS MARKETS + CLOSING 


Rally resumed: up 18 on week 


OVERSEAS SHARE INFORMATION 


BY OUR WALL STREET CORRESPONDENT 

SPILLERS PROFIT-TAKING was The Stock Market appeared to 
absorbed on Wall Street to-day, be sustaining its upward thrust of 
and the New Year’s rally was recent sessions based on abating 
again resumed after some port- inflation and an improving 
folio switching. economy. 

After opening another 2.60 off First National City Bank of New 
at 921.81, the Dow Jones Indus- York cut its^ prime rate to 63 per 
trial Average moved up to 929.63, cent from i per cent. After the 
to equal its 1975-76 peak, and dose, the Federal Reserve Board 
making a net rise of 5.12 on the lowered the discount rate to o-a 
day. 18.50 on the week and 77.22 Per cent from 6 per cent ■ 
since the New Year. The NYSE EBV rose $22 to *242 after 
All-Common Index, at $51.41, rose coming inwthhigiiarjarain^ 
22 cents on the day add $1.12 on while Burroughs jumped 54* to 
the week. But the trading volume 897 also on unproved earn mgs 
dropped 12.51m. shares to 25.94m.. Owens-Cornuig Fihergfas added 
: compared with the all-time high $1? at $o2 also had improved 
of SS.45m. recorded yesterday. results. Technical® picked up 

STANDARD AND POORS 
U.S. STOCK INDICES 

■Industrials i Composite 


Indices 

NEW YORK 

bow joneTayeragb 

; Tniu-i lndus-l 

*»“ I I ™ 

I ! .! 


| Trading 
UtiL Imlumet 
> OCCs 


another S2i to 528^-lt forecast 
higher profits. 

Amstar rose 81 1 to 837|, despite 
lower profits. 

The American SE Market Value 
Index moved up .65 to 92J13, 
making an advance of 323 on the 
week. Advances outnumbered 
declines by 391-10-274, 

Canada higher 

Further gains were scored on 
Canadian Stock Markets yester- 
day. 

The Industrial Share Index 
rose 0.65 to 183.77, Base Metals 
0.99 to 7926, Western Oils 1.69 to 


MELBOURNE YIELDS 

.Wee yield onOOl Jan. Jan. i Dec. 
Lending Stocks .13' 8 J &9 

On Dividend*..... 5.65 : 6.64 | 5,09 
On Kamlnse 7.8 X 7.20 1 9.77 

SYDNEY ALL ORD. INDEX 

Jan. 18 Jan. 15- High 1975-6, Loir 1975-6 
460.39 437.71 i<B0.B3 lG/t/76! 283.6873(1) 


NEW YORK, Jan. 16." 

209.83, Utilities 02 2to 133.14 and 
Banuks 0^3 to 24426. But Papers 
eased 0.17 to 10820 and. Colds 
shed 024 to 251.58. 

OTHER MARKETS 


1 975-73 niBii - 108.77 07.13 

U4/1/7B) iK'i™ TOKYO NEW SE INDEX 

19T5-7B Low ......... 77.71 70.74 

js/ii is.n Base =100 January «. 18B8. 

•425 Industrials. t<23 Industrials, 50 

UtUt/eS. 33 Ralls. Jaa. Iff Jan. JM Hljjb I 


STOCK AND BOND YIELDS 

Jan. 14 Jan. 7 Jan. - 
1970 - 1976 1973 

Ind. Ord- yield pc ... .t.45 3.D8 4.97 

Ind. Ord. P'e ration 13.38 12.03 7.51 
Lon/s-iorm Govt. Bds. 
per ct-ot. 5.82 5.93 6-72' 


1975-75 i 1 I 

Ululi 70.681 791.12 I 929.63 83 -06 — 

(16(1(791.(16/1/76) (W/lrt6i,lW(l/76n . 

Low 96.19 146.47 1 632.04 72.02 ] — 

i5Mj lan (2/D ; i2/i) j 
All-time 279.88 11061.70' 195. 32 59. 450 

Bich — (7,2/69) |tll/l/75'i80/4/fifl (15/1(761 

15.25 41 Ja | 10.69 I - 

L mv — f Efl/tS) l/K/7/32) l( »/4rf2! 

T Excluding bonds. 

IND. DIVIDEND YIELD p-c. 


N.Y. SE ALL COMMON INDEX 

December 31. 1365 =50. 

1076 -7 P Jao.16 J&U.I5 Jnn. 14 Jan.l5Jui.19 

H>cb( Low ‘ — 

61.44 57.09 61.41 51.19 51.44 60.91 60.99 

U*/iii(2)Li i : • 

RISE5 AND FALLS 

Issues traded Up Down Unchanedd 

1.868 924 543 421 

jJan.lBJan.lfi. Jan. 14 Jan.13 JniTl2 


FRIDAY'S ACTIVE STOCKS 


Jaa. IS) Jaa. l^Hlgb lSto-fi) Low 1375-76 
641.57 1*40.00 l841.fi7iie/l/7&g68-24MQ/I. 

HONG KONG INDEX • 

| JaiiTie - Jan 'in Hiflii - lV/S-6’T«j» 1976-6 

385.40 575.91 > 363.40 160.4a 

! ! (16,1/76 1 i (9/1) 


£24 , 217 : 211 
nnO ; nil 1 1 


XewHigfatj 147 
.. tanivij 5 


AMERICAN SE MARKET VALUE 
INDEX 

Starting base 100 Ang. 31. 1873. 

1976-76 Jan. 16 Jan. 16 Jan. 14 Jso.25 Jan. 12 

flli-li I/w 1 

9G.«0 92.20 92.06 81.40 91 -22 i 99.99 90.25 
tlfv7i 1 3/1) ; : 

Volume I I 

(OOCfai 2.710 2.990 I 2.SM I 5.230 ! 2.9B0 


Goodrich — 334.700 

RCA - 2W-40J 

Cl lampion S. Plugs 248.600 
Champion Inter. ... I77.S1I0 

CITI 148.800 

Polaroid 149.100 

Union Carbide ... 146.600 

Burrouiih'i 145.100 

Anier. TeL Tel. ... 143.1M 
Gnl/ Oil ............ 140,000 

TORONTO 

INDUSTRIAL INDEX " 

Jaa. 16 Jan. la 1975-76 High 
193.77 183.13 196 JO 1 15/7 1 

MONTREAL 

INDUSTRIAL INDEX 

Jan. 1G Jan. 13 1875-76 High 

191.21 19055 203.61 (15/71 

COMBINED INDEX 

Jao. 18 Jan. 15 1975.76 Utah 

133.3$ 184413 198.00 112-7/ 


Change SINGAPORE INDEX § 

Closing on . 

day Jnu. 16 • Jan. lb, Hj-h 1M76 
24 +i ; 

5!. +» 260.91 i 246-92 j 268.69 


EUROPE 


<Pny i 1976-6 - 1976-6 
Jan. 16l vlcrar 1 Huh Liw 


Balg’xa wi 

Denm’k'Oii 

1973-76 Low France irt! 
150.41 1 2/1 1 „ 1 

Germ’y w| 
Holland O') 

lITHiU. 

159.03 13.71 Spain (At 

Sweden (At . 

1975-76 Low 

138.5 <2'i> Swits'ri'd 


107.48 107-29 
104JB1 ’ 106.13 


99.9 j 100 J! 


94.58 j 93.65 
3S8.11 . 400X17 
895.1 f "887.7 


I! 1L1.S1 ; 

> (16/01 1 
I: 105.13 1 
;(15/l/?6). 

1 72jj I 
. (25(4) 

! 797X1 j 
1(5)1/76) i 
i 107.6 : 

•i (6m) 

! 106.86 
: tzuz) li 
LLO-Wj 

I (22/*j 1 

I 1 409.81 , . 

! (12/11) I 

297.7 1 
il5/L/76i; 


■ AiiauairrmiDA indices and base dates (all base valoes 

JOHANNESBURG 100-:— iai Belgian 3.E. 31/11/63. ibi 

_ Copenhagen S.B. 1/1/73. ftD Paris Bourne 
... 1575-70 1991. ici CommeRbank December 1953. 

Jan. 25 Jao. 23 HJgft Lor ( f , Amsterdam Industrial 197 B. tgl Milan 
Industrials .. 221.2 220.6 238.9 183.2 2/1/73. (hi Madrid S-E- 31/12/74. <k> 
(19’7| (23,1) Sincfctmlm Industrial 1/1/58. (m) Swiss 

Colds 2042 205.0 379.1 1992 Bank Com. 3I/12'S8. <ui Unavailable. 

<2/H <9/12; * Hang Seng Bank 31/7/94. * Straits 

11953=100.) Surce: Rand Daily Mail. Time* 1906. tc) Closed, t Adjusted. 


PARIS — Host sectors lost 
ground, -but Banks, Oils and 
Chemicals gained, while Construc- 
tions were mixed.' 

Americans down, Germans, 
Dutch and Golds weakened. Inter- 
national Oils mixed. 

BRUSSELS— Mostly lower after 
.slow trading.' Steels eased. 
Holdings mostly steady. Chemicals 
mixed. Oils modestly higher, 
Electricals and Utilities irregular. 

U.S. shares eased. South African 
Gold Mines declined. French 
stocks lower, Germans lost ground. 
Dutch issues eased. 

AMSTERDAiffr-Mtxed to lower.; 

Dutch Internationals eased, | 
Banks and Insurances were gener- 
ally higher, Plantations and Stores' 
mixed, while Shippings fell. 

VMF-Stork 9 per cent. Con- 
vertible Loan traded- on its first 
day at 107.75. • , 

GERMANY — Broadly lower on ' 
profit-taking. 

Banks weakened. Electricals 
lower, Chemicals mostly off. Motors 
down. Machine- Makers mostly 
declined. Steels -mixed to lower. 

Public Bonds put on up to 0.40. 
Deutsche Bundesbank sold 
DM1 7:5m. of stock. 

MILAN — Irregularly higher on 
renewed interest 

Bonds selectively higher. 

OSLO — Banks, easier. Insurances 
quiet Industrials and Shippings 
firmer. ' ■ 

VIENNA — Mixed trend. 

COPENHAGEN — Irregularly 
lowe r in a ctive trading. 

SWITZERLAND— Mixed in 
active trading. 

Banks and Financials steady. 
Insurances. - Industrials and 
Chemicals mixed. 

Dollar stocks generally eased, 
Dutch Internationals and Germans 
also inclined easier. 

HONG KONG— Sharp advance 
In active trading. 

TOKYO — Rise continued on 
active selective buying. Volume 
480m. shares. 

“ Big ' Capital ” shares and Blue 
Chips led the advance. 

Paper-Pulps and Pharma- 
ceuticals firmed. 

JOHANNESBURG— Gold shares 
easier, as were Financial Minings. 
Coppers steady, ' . 

Industrials shade higher in 
active trading. 

AUSTRALIA^— Week ended on 
a strong note, with Uraniums 
again actively sought 

Pancontinental further 

advanced 46 cents to SA10.30 and 
Peko-WaJlsend rose 10 cents to 
SA4.45. Kathleen were up 8 cents 
to SA1.6S. - . • 


NEW YORK 

I Jan. ! 
block 1 16 ; 

AAlreMustaptl...; 85( ; 
ACDBt lale Sc 4J**,. -Mlj 

Air Produrt" 1 7fij2 ; 

Aiivw— i i 

AlcuiAlu minium; 24 

Aleva «'« 1 

Allegheny Ldlnu; 87 
Allegheny Rw. 1959 I 
AUiftl L’J»mw*I^ 37SJ i 
Allied tStona— I 47 I 
Allis CbftbtKTB~.[ 137ft j 
Ajmx — ... 4 51 s * 1 

Amanda SOU 

Anier. Alrltnea^,! 93g 
Amec- Brands — . 401ft 
Amee-Broadcsat: £3 

Amer. Can ..J 312* 

.Viuer. Cyme raid. ESU. 

wf. Klee. Powr 221* 


Jao. • Jao. 

• S,6dt 16 J 15 

Coming /iiw... «9ia i 401* 
CPCtnfnsUonl 47 . I 461* 

< i’.vana 


-i*n. ■ JMI. / 
i6 • 


:. i J«l : Jm- 

Suck ; 16 4 . 15 


InveBUneat preminift bosev 
%ZM -per il— 112^ <U3 

Jan. .1 . '. i J«L i 

IB 1 - Swe* . Is ‘ • 


F.T, CROSSWORD PUZZLE No. 2,981 

A prize o/ £3 mill be omen to each of the senders of the first 
three correct solutions opened. Solutions must be received by 
next Thursday, marked Crossword in the top lefphand comer of 
the envelope, and addressed to the Financial Times, 10, Conner. 
Street. London, EC4P 4 BY. Winners and solution mil be given 
next Saturday. 


RACING 


BY DOMINIC WIGAN 


Address 


Flashy Boy to win 
Bine Circle Chase 


Aniex. Home Prod 
Anier- lledual— ■ 
Amer- Motors. 
Amer- bob (iai.. 1 
Amer. bianitard.' 
American s)lor*s. 
Anier. Td-LTW. 

AMP 

Auipes — .... . 

Anaeomla J 

Anchor HorkmijJ 

Aniiemer ftmat- 

Artnai Sled 

A.S.A 

Asa men Oil 

Assrcn • 

Ashland UiL.. m . 

Ail. Richfield 

A VC* — 

Avco ........ — ~... : 

Avis — — ■ 

Avou J^TOdUGtt,..., 
Kh.Il. (las Elect... 
Bank Americs.,... 
BanltrmTrJi.y..., 

fJkriMrOil — < 

Beatrice Foods.... 
Beet on Dicktnt'a 
BeliaHowcll 

Beodi* ! 

S m Cons.-B' 
them bleel. 
UbcL A. Uniiw’.., 

Boeing ' 

ttjtoe 

Uonlea ...... — - 

ttnU Warner ' 

IkamlT Inb 

HnuD 'A'., 

BrUlcH Aly era.... 

HribPtt- ADR.,..: 
Ucocku-aytilass.. 

Brunswick ..! 

Uuvyrus Brie-„..i 

tksld - 

Buhn Waicb.,.. 
Burllnjcion A'tfan 

UuntniRha 

Ctdll Uoatfiuter.. 
LamiAwH aonih.., 
Canadian Paeuie 
Dial UanUnl[ib.‘ 

Uarttatiuu. 

Carrier A licoeml! 
Carter Hanley...' 
CaurpniarTmcis 

CBS 

v'tjtaameCorpn...i 
Central A Aw.... 

Cerro- — .....I 

Certain Teed-.....; 
Cawna Aitcratt 
Chaae Manhattan 1 
Cl/em/c»I BB .NS, 
Cbesebrj;h tViml.i 
Clnwsle -System..' 
Chicago UridKe...| 

Chrysler - 

t'Lneranuu- 

Clue. Mitacron.-I 

Cltlmrp 

Cities fcemce j 

City Invesanu ...I 

Coca,Cola_ 

Col pave Palm : 

Comns AJkinan..| 

Colombia Qu i 

Columbia Fwi. ..: 
Cam IttsCuolAm; 
Combo* tion Eng. 1 
Comw'th Ediam.i 
(Vnnwlb Oil IfeTt 
Comm. Satellite— | 
Cun.hdlsonX.Yj 

CoumI Fond* ' 

Con/fat NaT. Oas. 
ConaoihanOPower; 
Continental Can.; 
Coniinenuu Oil.., 
Continental Tele.l 

Control Data ! 

Cooper Indus.....; 
Copper Uanse.-,.l 


IcPCtoCmannl 47 I 461* 

MClmiw 597a ( Kfig 

:CiwJw?*a* 23 ift ; 23 

j (.Town Zellerbneb *0 > 3»S» 

I C mutate* KiagSsse 21 if f 3ll* 
CorttM-Wrishk- 111ft i 13 

I ti 

Dana- ’> 43ij ] 43ift 

lhtrt Iniiintrirs..' 32 \ 315® 

' Deew..— .' ’• 545a J t# 

Del Monto £45g { M4 

Deltona-...-.,.—; 47*. | 4 s ! 

Detroit Edison .... 141* ] 147ft 
DiamondSham rV ' 61 1*, j 607ft 
Dkaanhcme— — ! ^_B9e - 4C| 

Diffttai EqnJpi 1B5J« 166 , 

Disney i Walt)....! 645». 643# 

Dover Ccrjui ./■ Sltg fill* 

Do«r CbentuaL-J 1031$ 1015a 

Dresser 1 671* 66I B 

lhi Foal— — ... 1408ft 1405« 
Dymo lndurtrica 7(# 9 

Eagle Etcher: i 283a . 37.1s 

East Air Luiea.— j 43* 41* 

Wm HM.il Utvlmlc-J 1132ft 1125ft 

Baton— — .......j 32 J 3l£ft 

EGA G ! 167b » 167a 

H Faso .Nab lisa 12*4 . 

KLTK.I - ; 345b : 34U 

hiuetv Air Fright | 48 1; ; 481* 

E. M.I *^4 = 5 

Eneeltaud 3liD—i 244 24 is 

hthyl— I - 51 ; flUj 

Kxxon ; 901* ; 905« 

FaitchlMCammi 48 U ; 465, 
Fed. Dept, btotes Gnl* 655ft 
FlresumeTire-. ..J 251s j 23 
Fsb Nab Boston. 25 ] 25 . 

F/ftti-Vafr / 95a 95« 

Fllntfcoto 19 ISi'a 

Florida Power— . | 273s £7*, 

Fluor «... l 38 37.1ft 

F. M.C. 24ift I 841ft 

Fold Motor.:..,— ■ 481* | 481* 
Koremoot -licit.— ! 159$ > lfi>« 
Foxlwro— ........I 321ft ) 313* 

Franklin Mint.... 25 U i 25tt 

Free port II Rtetals! 245ft i 245* 

Fnietuiul — r. i 25 | £3 

Fuqua Industries' 51* 6I9 

U.A.C - I Oi| . Olft 

a^bF....;..,;....,..' 127ft 1 13*8 

Gannett..... 35 1 55k 

tien Amer. Inv„ 1O7 0 101* 

GATS ' 30lft 1 301* 

tien. Usble 117 a 1 l07 a 

lien. Dv nun ici...' 39>s 1 39l( 

(Jen. Elect nv ■ Bll* ‘ 51>* 

Uenersl Foods—.! 28aa , US's 
General Mills.....' 301ft j 30 U 
tfeoetal Mntora... 62sg 61i« 
Gen. Pub. CtiL—i I8I2 lfiUfl 
tien. Signal. — —.1 39 is [ 59 
Gen. Tel. He*.... I 2Bi« | 26 

Gen. Tire — : 20 ; 19 lg 

CietiR*c« 1 6<a 1 6i< 

Frcofgta Fftdfic— 491ft ■ 48 
(Jetty Oil— | 171 i 1721* 

Gillette :.....! 351ft [ 345* 

Global Marine—. 9U j 9U 
Goodrich U. 24 ; 23 

U nod year Tire.—' 23 7g | 255$ 

Gould... 1 301ft 295ft 

Grace W. 4b bttt 261* 

Grand rnkuj....... 15>i 157 g 

(Jt. Allan HscTes IK* 11 U 
Orb North Iron J 161* 16% 

Greyhound— ..l 145* 14i* 

Groilar. 1-4 > Ha 

Grunin mo.. 14 1* 1 141g 

Gull A Western— 22 1; I 22 

G ull Oil - t 23 lg • 35lfl 

Halliburton ! 167 Sb • X587a 

Hanna ill ni nB— ' 4BU 1 47 
Harris Corpn_.../ 351* 45 

Heine H- J.. 61 51 

BelleriWJbj-.J B7 S * • 281* 

Heubleln ■ 53 '2 ; 52ia 

1 Hewlei t-Packarrl| 106 U j 106 

Holiday Inns..—. *i74« i7ij 

Hume* Lake— 34 (ft I 34ig 

1 Rooeytre/I 391" i 39 

Hoover - 121i 121* 

1 Houaebold Fin.... 171- 171* 

1 Hutton E. F I 19i- 19 

1 1C Industries—... 17>t 17ig 

ICN Fharmac. ... 3*8 at* 

IK A - 3BU 38ia 

l Inaersoll Jiand— 1 787ft 783, 

Inland Steel..— ' 44fift 437 a 

1 losiko — ...1 .5** B>* 


Johns MaariJU*-! B6U -86** 
Jcbnana Jnbirtod .'BU* . 90** 
JohidonlCiartruLf 135, 13** 

JoyMauAtactaripi 40- 39 U 

Kolaer _A I irmln’m ; i95ft 29 
KaiserlndnaurM — 91* • 91 b 

Kaiser Steel-. 4 !»** 38U 

Kay 4.-^2 lg 2i t 

KennecoU..^. 5Sh 32*4 

Kerr McOwZJ JI 419 76 

KiddaWftSZJ h.\. 911ft 
K 1 mberly .QaricJ 407* 401* 

Koppera-, m— L w 7(i i, 401* 
Krall«>— J— i,-42Js 42 ts 

Kresfin — P^sa 34H 

Kroger Co. ...f 19 

Lerliftnoia.-— „. ' 397g 

Idbbey Ok. Fort[ 23 *« 

■ - - 

mby MeSdiuJi'/TaftJ 7Sa 

ansas-fe sa 

Litton Indus* -; 8fte 8** 

Ln^faBedAftHitt 73- 7Sg 

LmntSUr Imte— -13 - IS 
Lnu labtnd Lur. \MU 16 (g 
LouWaalimir; ;5ai* ; 2 Sift 
Lubriart ...'.-j.-..-...; 4ft 1 42 

L-LesYounxn. W _l5 k I. 1SU 

31ac MlUsn J J &>8 

Macy H. H--.- ‘308, 30S* 

Mira Hanover-... JUUa 32>* 

Mapea .l-.w- ■ -491* . 371* 
MuaZbon OIf_._ "44 Jo 43 Jo. 

Mama f^ng- ■ B9I* 

Msrhw.lihUaacU '1U7ft I 1153 
llwsbal! PlrtL»4 -241ft ; 241* 

May Depb Stoma 477g 1 48'* 
MCA — w74la • V6la 
SeTiwj. — — '..oT* • »k* 

iIpDenuott_,„„. 4 O ■ 90 ■ 
McDoOBetiDoueJ " 181* , 1B1« 

MeGnwrHllL J 14U 14*3 

Merck ” J 68i* 69 >8 

Merrill Lroch— . ! . t8>* ' 175a 

MUM ...3 145r • 13Ja 

Mlnn.lIiueA.Mf 2 } 593, [ 59 
OIL— _ — J 503* 1 50 1 a 
Monsanto— — -J -841* )■ 82 i* 
UorjpuiJ. P..;— 1 667a I &&*» 
II otrawt*. 46- ' 455ft 

Murphy Oil r 19T B 19 >4 

KaMfteo — ,J- 395ft 40*4 

KalcoGbemlcsLIJ o35» 1 34. 

Aat tonal (Mu.. 12*8 1 12 

Kab Dittrifetah— r JB*g | IS** 
.\ab 5ervn* iwU tUa 11 * 
National Statf-J 45 423* 

Nstomsa— — — — ' -833ft 1 85 In 

NCR. | 283* 281ft 

Neptune Inti...— | -16U . X6i* 
New KcVitapd Kb, So .20 
New KunandTet, 856a ! 5b5a 
Kungant jfcdwriii. 1 Shi ; 15Ss 
.Vlavora dhara — .1 13*s I 131* 
N.L. industries..:! 15 1 14i« 

NortolkAWestem! .711* | 71*« 
North Nab Gas.., 1 ' '473ft 571e 

Ktlin (states Firr.l k8>* . kB 
X Ih west Airlines; 261* ' 25** 
Mhwert Uaneortt 47 -481ft 

.VurinnKmun— -24(* , 24 
(Jodilentai PctroC 16H 153s 

UrIIvv Matber„. 21* z ■ 20*3 

Ohio Kdiarm. j 18&ft 1 i83g 

Ulin— I 363ft 36S« 

Otis Klmonr— — | c93* I *814 


Overseas Ship— --i 
On«-nM.onUjyf_j 
Owens Ulinols.— 
[‘■ride Gas. ..."1 

E£SS5?£;::! 

KanAaiWorklAlrl 
Parker HAontfin.. 
Fann Ctalnl.... 
fens fttili.,,,. 
rietuwy J.C— . 
Fenn/oil— — 

Peoples Dnq, 

Peoples G mu. 

Pepaiou— 

Perkin KliAv-.-l 

P« — 

j 

Pheipe Dodge— .e 


IBM ; 

Inti. Flavor * 1 
Inti. Harvester... 1 
1ml. Holdino...' 
TaiLMin * Cheni 
Inti. Kukel 1 

lntl.Tel ATeJ : 

Invent — .] 

loon Beet — 

IL" Imematiooalj 

Jim Walter ! 


242 ; 2395a 

56 , 253* 

244*. ! 243* 
143ft.' ..15 4ft. 
SB ' I - 483s 
886s. ! 283* 
651| ■ 645ft 
84*4 j 241g 
3 3 

243* £4ii 
115ft 114, 

413e | 40** 


Phil lip# Peuut'ni 
Ptokwlric Inter... 

PillltWV.J..— 

Pitney Bowes — 

PIUMOO 

Plessey Ltd A3«jl 

Polaroid...— .— a/) 
Potomac 

PJdJ. 1 udiumes..} 
Proctor (/amide.. 
Puh-berv. Lien. 1 
Pullman 

Piirox J 

Puttaatnr— 1 

Quaker Gate. J 

Rapid American-, 
UaythMM 

kca..:.. I 


lierion 

HeynoWt Metata 1 »** j |& 

KeynriUsK./.— . S4lt f 6 

ibeh'soo MemdM t&g ! 23*4 . 

Kuebwtal Inter— • 251$ i 291ft . 

Rohm 4 Haaft..— 1 65la * 66; 

Ibqni DuWh-U..’ 43ta |'-4S!ft 
KwaTogs- 1 l2H. 

SU-S8. 
S v i Si- 

Saul Invest— .. 4Sft t 41* . 

Satnn fnda.. ' 4k 1 41* 

SdUlGBrewiagJ 8I«»1 - 213* 
SchhWietger— . BOflft; 1 8Uft : 

SCM — IBS*. j 138ft 

Soou Paper— J 1 W, ; . IS. 

bCTTrili M£R 12 1» . 12 1». 

ScvWr DuoVesd 67® ! :.57ft-- 
dea Contaiosra-1 17*4 ^ 

Seazrsnj Wig. 29 J* 

Head* (QJ1.1 — »T| WU 
. *kb Rodw<t— I 673$ ,e«li . 

SBDCO: .j.Ma» 864 

Shell OU— / SO?, 61 

SbpUTnuimori— ! 31Sg -, 38 - 

MftUal — • I6lg '( -161* 

dignudeCorp— 3494 L 35ig 
Swnp*katyPM — ; ' 16*9 • I® 1 ) 

amper— , . 18*g | 111* 

Staitron......— . • 2ift 3 

rfourbdt>*n • 101* > ID** 
.Southern Lai. Bd 81H 1 8H« 
aouihern C>».. 15 Sb ' -16*4 
dtbn. J(ab Uea — ; BOlg j 6134 
SonOl«m Pari fic. 1 34 1* | 333, 
SoutberoJtaUway 1 55 1 1 ', 8SI4 ' 
6ouUila(iiL.— ...... 25lg 1 2S5fl 

Sperry Hutch—..' 11 I 11*4 

Sperrv Ksod. 4£la J 42 

dtandani Brands.! 4Qlg 397ft' 
SmCOilCaUlornia 297g- ) 30 
Sub Oil Indiana.' 411g ; 431* 
Std- OitUbto:..— ! 70 ; 71S4 

StauB CbcihtoaU: 893* (.681] 
Sterling lTrog— 183ft 1 19-8 
StudetHker - : 44 14 | 43*2 

sun o«.... ;; 28 . ; essft 

Sundstxand 18 j 181ft. 

Synlei ■ 313* | . 32 

Tandy SlTs j 33*+ 

Twliaio»k>r 6*a I 53a 

Tektrwrtx — 497a 1 BOt* 

Triudyne...— ■; 28*4 ! 37 

lei es..i 4; : 2 *a 1*7 

Tenneco^ 1 £834 :' 387$ 

. Teaoni Petndeum. 15*4 ! 15'* 

Tejuuai , 25U 1 25*, 

1 Teta)*nil( - 31 Jg • 31 

Texas in« m.'. 1 107 3e {1065$ 

Ttifts OU. A Gas. 15*2 [ 157g 

‘ l'enu Utilities-; 21*4 21 

Time. 6614 ; 66 

Times Mirror.— ..' 19*a * 19*3 
Timkeo 443e < 43 

Trane. 1 23ae I 235ft 

Tran** meric* ; 10 97g 

Trails Union 02*4 ' 32*4 
franssn; iuriral 19 *b • 187ft 

Irani World Air.' big . 8 

Craveleni *- 283g 1 277ft 

Trr Continental../ 21 i £X*ft 

T.K.W • 27 1 2?*a 

TJtli Cen tiny Fos' 11*9 !- ll*t 

C.\L 299* 293ft 

LARGO .1 2l*g ! £1*4 

CGI 14** ( I4ig 

Li OP. • 106ft 1058 

Unilever Kft > 06 Bfiia 

CaUever KV._. ..] 47 471* 

Union Bancor,.— 95$ 9>* 

Union Caroiile.— { ; 69 1« ' 68*a 

- Union Commeroe 67ft .. 7 

Union Oil. Call- 45 1 45 

Union Pari be. : 78:, j 795* 

j UnlossmencB— ..! 1 i 5 * 

l.MWiYAL 1 9 1 Sift 

. L mted Brands—.-; 57g ■ 53* 

United Carp 8*2 l 81* 

US. Bancorp—.—' 2oig j 20 

U'B. Gypsunu- l»3* ■ 191* 

I S. loduamei^..; o-, • 3ig 

US. Shoe 22 1 2U* 

US. Steel ...... 733, 723* 

L‘. TaobnokMtMn— 627 b • 515a 

USM - , 26l a ! 26*2 

.Utah InriL. Bi7 8 62i a 

UV Jnrlustries— 033ft , 22 
Virginia Bert— 13 d : 143o 

Walgreen — | ld5g • 15>s 

. Ws rner-C<nu mn..' 2ou 205g 
Warner- Lnnoert all* ! o6lz 

- Bel Is- Fargo. 18 • 17 -'a 

Wesieru Uanuuri 133* [ ISSg 
WwlernN.Amer- 14 1* 141ft 

Western Union...; 17 17 

WoMingli'ft Klee.j 14Ij ! 145ft 
W'ostvaoD. 1 37 *a 

• WejVirtiaenser....' 41?a;7 '4lSft- 

. \Vlllrtprc4 ! le.718 ‘ *7:$ 

While Cons. Inds! 235ft ! 22*a 

-Willis ms Co 271a 874* 

Wisconsin Fleets. 28»a 1 28. - g 
. Wuot«ortb....— .. 23&a ! 23>a 

. Wyie • 2*a •' uift 

\ Xerox....;.... 56U I '36 >8 

V-ueta.:;..- i 131ft , 133* 


299* 293a 

2 11,1 I 21*4 


terUto Radio—,. 27 i B ; 

| Chile 3£ 1993, 87*« }- 

H*v3l3m 496 ' 

i L’JiTwtbSi^BVi- »S9e ' • 
UJS/Cmi*a*lKD twS ! 
Dj8Trras«*fte»i 180:$ . 

UJS . BBda.ys tails. 4 ;■ ■ 


CANADA 

Abbey QlwiVhyJ 3.40 1 
AbiabiFhper— ! . 10 1 * ; 

'AgntooVagle— — f ■ d.5£ - 
AlcanAUnmsmsi! 841$ 
.MRomaBwcU— . | . 851$ 
AntunfaMb.... 841, 
Bnnk MaattroL- 1 16*« - 
BttkNon6c&$&({ 41 
fiuleBemnv— ‘ -8 s* 
BrtWWephon*-. 443$ ! 
Boris — . — , — ] 1.00 I 
Scnr. Yalta? jBdaJ ■ I7i* j 
BPOnada— J 1X3*7/ 
Bnm..— . ' 18l a L' 
Brtnoo ..,— . ^«hl .4.46 ! 
Ci4p«yPbnwr-.' 2«U ! 
Catuda CenKnb-! 97$. 1 
CarmduSiWLund . S.7Q. ■ ' 
CanfmpBnkCom. 25i$ ! 
Canada Indub.— i 118 

Caa. Paclfie . is 1 

Can. Pscafle In v..' - 164* i 
Can. Super Oil..., 433t J 
Car/taa (SXneCeu., 2.82 • 
Csamar Aherioa.; 6J* j . 

Ch tritan Dev.—- 9 

Cumlnn) — 35 

Com. Bathtint— 2Bb ’ 
Coo. Textile Sib . 4L«L . 

fiDMinn'Gn..'... . 13 ( * . 

Cootaia Jlicb SG - 

Dftecaficsuurces. 4.1s . 
Denison Mines.. 1 61^ , 
Dome Mines— :.‘j 34 iv 
Dome Pecroleua 36*; " 
Dominion Bodge- 27 r « 
Dotntar— — — j .22:* 
Dupont— — . 19)$ ; 
Falcon go MMraw- 33>* . 
Fin. Collactlon— . x.40 : 

Ford Motor Catu.1 83 
GUntTeir«r knife.. Qh~ f 
Onlf Oil Canada.. 1 . 29*$^ 
Hawker SkLCsn/ 75* j 

HcJHneer - 327$ J 

Hume Uil. 'A'u—.. 2BU i 
Hudson Bay3Zstr 16 1 * 
Hudson Bay-—' : 17 
Hudson Oil A Gas' 36*a- 

LA.C 18i$ 

Ltuasco 27 1 j 

Imperial OIL— J 244 

Imtal 12 ' 

Inland SabGa*— f>i e 
Intcrnu'l Niciel' 264 
lm'prir Pipe One/ 134$ 
lanrm’tFin.Corp' 61*. 
Lotaaw Com. •B'.l 4.8 
Mc'niiH'm BtocdlJ 204 
Msrxcy PiT^uwn v2i« 
McIntyre Pnrpoe <424 
Miairv tkirpo.:....| 614 
V'nraada Mines— i ‘ 313* 
Jutes Energy— Hi* 

>tbn. Hlectrie... 293$ 
Xihn.HmertkeM 0.09 
.Vnrasc Oil IQiv 107$ 
Uakwood Petrihn' 1.04 

Pacific GtppprM.; 0.57 
PrdDcFVuoltuui! 28 
Page Primieum-' IJS5 
IVuCaO-PctTlnr Ibi* 
Patin .—.I 110 
Peoples Depb 8.. J 3.75 
Place Gas £09-- 0.40 
PiBccrltovetopratj 205ft ' 
P-iwer CorpotariOn 81 *- - 

. Price-. 151* 

Uuriiee bturgean.! tl-Ofi 

Ranger (XL 143* - 

Reed Straw I 6.50 

kloAhpen— .._[■ . 32 
Royal Agassiz M.SlOJ26l| 

' Royal BIc.of Can.] 29 


Roth/ Trnsb-— ' 
Seagrants..— 
ti bell Canada...—; 
StaKriuU.Mlne*: 
Siebcut U. G— ■ 
Simpson — - — ' 
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e'tc«p Kadi /too../ 
Baunlnpdale Oita' 
Tukiusj Oaosda...[ 
TorontoDuni.Bb-' 
TraiwCan PipeLni 
Irana Mount OIL' 

Trizeb r ‘ 

Cnjon Gas 1 

Vailed Corpa •3‘J 
Walker Hiram.... 1 
West Coast Tran* 
Wiriem Geo 1 
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11 
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84 

— 

313* 
£41$ 
1173a * 
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! TOKYO U 


ACROSS 

1 Roll in the mud like a be- 
headed bird (6) 

4 A fool is Edward to have 
helped iS) 

10 Discovered under the weather 
(3,41 

11 Singers break down on 
entrance (7) 

12 Partly opened a pot of jam 
(4) 

13 Meet the effects nf gunfire 
on beauty preparation (4,6) 

15 Caugbt taking holiday in 
Split (6) 

16 Assume artistic attitude to 
drink (7) 

20 First course to have man 
gunning for the runners t7) 

21 Railways seize every opening 

( 6 ) 

24 Indisposition arising from bad 
blood (3,7) 

26 Those in favour of an affirma- 
tion (4) 

28 Mother grew old and hurt 
(7) 

29 Well-bred chap meets slip- 
pery customer 1 7) 

30 Slim rent adjusted for singer 
tS) 

31 Spud-bushing policeman (6) 

DOWN 

1 Military two-step? (3, 5) 

2 C.o ashore a long time before 
National Trust bailiff (45) 

3 Instrument ought to be in 
order (4) 

5 Stuck after being taken in 
hand and promoted (6^) 

SOLUTION AND WINNERS 
OF PUZZLE No. 3.975 

Following are the winners of 
last Saturday's prize puzzle: 

Mr. A. G. D. Cameron, 20 
Woolfleld, Sandy, Beds; 

Miss J. V. Fisher, 50 Raffles 
House, 67 Brampton Grove, 
Hendon NW4 4BX, 

Mrs. J. M. J. Knight, 242 
MeLeod Road, Abbey Wood, 
Loudon, S.E.2. 


6 Well cast without taking 
offence (2,4.4) 

7 River suiting country folk 
(5) 

S Rested but not in order to 
run away (6) 

9 Relation picked up after the 
mutch (2-3) 

14 Superior goes to mass need- 
ing to slim (10) 

17 Timber providing cover for 
unsavoury business (5.4) 

15 Drink another toast to sales- 
man on the shelf IS) 

19 American pain-ler full of vain 
wishes? (8) 

22 Do swim — maybe it's just 
commonsense (6) 

23 Difficulties with southern 
horses (5) 

25 Kind of sole required for 
squash (5) 

27 Formerly willing to go .to 
church (4) 

SOLUTION TO 
PUZZLE No. 2.980 


THE IRISH-TRAINED Flashy 
Boy, who gained his most recent 
victory when outclassing San ton 
Brig, and Flickity Prince In the 
B>«ck and White Whisky Cold 
Cup at Ascot two months ago, re- 
turns to the Berkshire course for 
to-day's Blue Circle Cement 
Chase (2.10). I shall not look 
beyond him. 

Archie Watson's top class 
Royal Highway gelding, who 
gained another success over this 
two miles course and distance 
when accounting for PenRrail, to 
whom he was concediag 10 


ASCOT 

LOO — Superior Sam 

1.35 — Top Priority 

2.10 — Flashy Roy - ** 

2.40 — Simon's Pet** 

3. 10— Canajfta Lad 

3.40— Young Octavius 
NEWCASTLE 

12.45 — Go Go Gunner 

1.15— Ted 

L45 — Petcrhof 

2.15— JRubstfc* 

2.45 — Cana dius 

3.15— Super Satin 
WARWICK 

1.30 — Mr. Mouse 

2L30 — No Gipsy 

3.00— Super Trojan 

pounds in the Sapling Chase 11 
months ago, was not disgraced 
when put over the minor 
obstacles last time out He 
finished a close fifth of 13 :u 
the Irish Benson and Hedges 
Hurdle at Fairyhouse. 

A versatile performer with a 
fine turn of foot. Flashy Boy, 
who took second place behind 
Easby Abbe,- in Sandown’s 
Benson and Ho.lscs Chase at the 
end of November, is taken to 
score at the man expense of the 
third there. St. SwHhm. whom 
he meets on four pounds better 
terras. 

. Even if St Swirhin fails to 


land the Blue Circle Cement 
Chase. Fred Winter, his trainer, 
who has had 50 winners here in 
the last five yearj, seems likely 
to have at least one winner , for 
he has several other smart per- 
formers in action 

His best prospect. In . my 
opinion, is Young Octavius, who 
showed considerable promise on 
bis hurdling debut when fourth 
of 19 behind Over Acting in a 
competitive 2* mile event at 
Fairyhouse last season. 

Although he has not been out 
since that run. Young Octavius 
is reported to be in fine trim. I 
shall be disappointed if be can- 
not give Lord Howard de Walden 
(who also has Lanzarote with 
Winter) another winner. 

Young Octavius, who goes for 
Division If of tbe Durham 
Ranger Hurdle *(3.40) will prob- 
ably find Gloss bis principal 
rival. 

A second likely scorer for 
Winter and the season’s leading 
rider, John Francome, is SinKbw 
Pet, who has only three to beat 
in the Teal and Green Hurdle 
(2.40). 

This useful performer on the 
fiat gained bis fourth and most 
recent victory of tbe campaign 
impressively at Cheltenham This 
month, defeating Prince Erle'««h 
by 10 lengths in the Carling 
Black Label Hurdle. 

Gordon Richards, enjoying his 
best season ever, can have few 
if any more improved chasers in 
his care than Rubstic. I shall be 
disappointed if this I Say welding 
cannot land Newcastle's valuable 
Northern Trophy (2.15) .with 
10 st 9 lb. 

On his last appearance, 
Rubstic.. who may have most to 
fear from the course specialist 
Cantabet stayed on strongly, to 
beat Late Night Extra by three 
lengths in Cheltenham’s Tony 
Teacher Chase on Decemher 5 
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As land ... 
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_ra 

Banco Lopez Qucsada . 

749 



Banco Bilbao 

830 

+18 

Banco Allan Lirfl U.000) 

650 



Banco Central 

830 

rara. 

Bancsto (250» 

560 

+ 5 

Banco Snerior 

535 

+ 8 

Banco General 

845 

— 

Banco Granada (1,063) 

356 



Banco Htapano 

520 

— 

Banco I bunco 

632 

+ 2 

Induban 

384 

+ 4 

Banco Ind Cat. (1,000) . 

345 

- 3 

Banco Mrreanhl fl.000) LOOO 

— 

Banco Occidental . ... 

441 

— 

Banco Popular 

-655 

+ 5 

Banco Saniander /250) 

tn 


Banco (JrqoUo il.tOOl . 
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+ 5 

Banco Vizcaya 

HO 

+12 
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tH 

- 6 

Banknnion 

35* 

— 

Altos Homos 

lao 

- 2 
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11A50 

“L50 

CIO 

494 - 

— 

Creclnco — 
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+ OAS 
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■ 
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+ 8 JO 
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— 

ExpJ- Wo Ttoto 
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+ 6 
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— 
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- 2 
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- 2 
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- 3 •• 

Grnpo VeUzqnez (MO) 

W. 
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NOTES; Overseas prices cadude ' S 
premiom. Belgian dividends am eh own 
after wituiohllos tax- 

4 DU» duum. unless otherwise staled. 
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■J Yon so douom. unless otherwise slated. 

5 Price s( (Hm» at sasoennaa. 
n Florins, b Schillings, c Cents, d Diri 
dead alter pending rlchts auo/or scrip 
Issue, e Per share. I Francs, e Gross, 
dlv. ?1. h Auomcd dividend after scrip 
niul'or rtgUs Issue. It After local 
(axes, m % tax free, n Francs: Indudlns 
Unllac div. p Korn, q share roll*. aDIv. 
add yield exclude special payment, t Indi- 
es led dir. a Unofficial tndins. vMJoorUy 
holders only, v Merger pending. ■ As tod 
tBId. ! Traded, t Seller. sAssomed, 
xr Ex rights, xd Ex dividend, >c Ex 
scrip Issue, uEl IS. A Interim -stance 
Increased. 
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(laidirfiltie— 1 10.70 +0-03 

Otl dmhrb — ! rO.Ii? 

Fl'/ocer LVncreie J J L25 

I.'eriiiu A .Ciluran 1 (2.70 -8.05 

U. (.'. titotaii i r0^3 +H.0B 

sou rUamf Urointt tO-£8 +«.0l 

otceHb A BoMloya 13. 36 +0.D6 

1'vjMi itlh - — ■ . 11.85 +0.01 

Waltons.:..... 11.34 ...... 

Watteto MJa»n|r(SOiSE«ita).J 11.50 -9.01 

Woniwtob r tl.18 1+0.01 

AMSTERDAM • ' ' . 

Price J + or Div. Ild. 
Jan 16 FIs- . — * % 

AboM (FLSOl 4 106.1 —0-7 18 3.4 

AIboiFL 2A.:..4 43^ -0.6, 20 - 
Aicem BntlFLlOCj 336 JS -0.5 20 6.5 

AJuKV »F1.10i...J 60.5 +0^ 30 10.0 

AmroBsnktFTW 80 3 +0.9 20 5.0 
VanBwbtaafKLW; .122 -1 .} 15 6.8 

Ulje/ikrt rFIJpl.. I 89.5 -J 21 4.7 

UlAaAVntiu. Fuq 1 18.5 +0.6 ' dS2 ' 4.4 
Biibnii -iWwrww 74.7 +0.6 23 , 6.2 
Blearier tFl.80iV...| 519 (+4 84 j 0.9 

EnnlBN.V:BeSi«ri 129 ! + l ' - + 

KurotV.mTriFl.lU 68.5, '30.4,4.5 

GUinroeailesFl.ltj 61 ^1.2 I 23 ■ 3.7 

Heinek*d(FL-2&i-d 143 1-1.8 ! 14 12.4 

HMum HldklFLiq .49.ll I 18 I 5.7 

Hulianri Fund.^.J 13&.6, | 5 , 2.3 

H>vmiveR*iFt2f))4 60.7,— 0-3 ) 36' r 8.5 
H'nleDmiglasPiW 24 1+0.6 11 5.1 

I.H.C. Holland... | . . 36.8|-^0.5 ' 5 1.8 
KX.M.(Fr.lO0>:..l ' 83 +0.8 — — 

1 nt.M niter f FI -2UI, ' 45.5',— 0.4 24 Iia4 

Neanten (FI 10))J 53 -1—1 20 3,7 

Nal.Xeri. Ina'rom 92.81 + 1.1 35 J 3.7 
NedCrtdBfclFiaO) . 50 -0.9 16 b.3 
NedHldBifFUtd -163.4^+1.4 
NofolPIJW...^- ■ 70J5) — 1 
SUverdalTXbte. 56 ‘+2. 

UCK. (Pl5U)-.~4 . . I71.fi! + 1 
Van Ommema.'iiJ' 7 880 l+'l 
Pmtboed tPCan-..j 189.5 + 2 
PhiUw (Ft.I0>....|. 30 (-0.1 
Kijntich Vern.lfl^ 17C 1-2.1 


■Prices 1 4- or 1 
) yen •! — 


’ AmUhGImh. J 292 i+3 

, Canon ; 314 +9 

, Dal .Mppno Print 527 ! + S 
I Fuji PStoloFUai.J 900 <+5 

Hltacbl^. 209 j + 6 

Honda Miirorn.....' 744 ' + G 

V. I toll ; 350 —2 j 

Ja*an .Urttiiee.... i 1.570 j + 20 
Kitnsro KlecT. Pw .' 591 | + 1 / 

Komatsu J 425 , + 9 

KutotH 3s7 ! + 6 I 

UsMirab/rn Ind...’ 629 <+Z3 ( 
Jlilsuhiahi Bank. 350 '—5 : 

Mitaiiotahl Heary. 148 1 + 3 ! 
illmibulii L'e’ih.i - 498 — 1 j 

Mlttrold.Cn : 522 '+6 | 

Ultsulrohl 483 | + 6 

N train Motor 451 

Pioneer Ki'ctronie 2,340 ! 

tianyw tileccrrc .... 212 .—1 

Sbiseulo^ ’1.140 J+10 i 

tionv .2.460 UlO : 

Taubo Marine 318 +3 } 

Takeda L'heiuicaL 1 226 ; + 2 > 

Teijin 192 <+4 

'lokio JU arroe ' 620 1+1 

i Tokyo Kleci-Pwr.; 700 ; + 10 

Toshiba ; ISO 1+5 

Tora.v I 163 |+1 

Toyota Motor ‘ 660 

Source NOdCO Secttrilies Toh 


Wrt) m% 

■' \ 

'Ac* * > 

•,M ;■ 


COPENHAGEN 


Burmelttar& W-| 
Dan lanilmtuitinU, 
Dan Prurincbankl 
Jurat Asiatic Cu....! 
Plnanrt*inben_... 
For.' Bi>-s*jierM?r...l 
ELandelshank Cop! 
Pk{>lnabnfa For... 
Q. Korth+m Hid. 

Kord Katael — 

OUe(abnk...._„. 

PrlratLank ; 

Stopli . Berend sen ..i 
Superfos 


“Price ;+ or; . 
Kroner; — 1 1 

77 i+'iiff ! 
ISi:*;— J* 
1991*; + !* 
307i k -3 
187 -;+i i 
41D I— 6J»i 
2015* +3* . 

2 ate 

2631*!— 5 1. 

178 *a ! .- 1 ‘ 

205 ,+ i 2 
364*2 + 41* I 
2631* -75j : 


Rufina. —..3.290 I + 3S 

aaivay 'A'. — „... a.700 1+43 I 

TracHon Klee 12.940 —33 ' 

U.L'.K - J.84J I 

L-n.-SlinjUIOrhi. l,3t-2 + 10 | 

Virile Mutuagne. 4.5a0 I + 80 , 
lVij^n LUs— ■■■... 77 8 J....™.. 

OSLO A 


195 5.9 
185 b.9 
130 5.0 
173 ta.l 
96 7.0 
360 7.9 
33 4.5 ! 


18 3.7 
3 2-3 


16 b.3 
15 4.9 


.10 7.1 
6 11.1 
26 3^ 
20 8.0 
IBS e.7 
IS - r6.0 


' PtiuB I +-<IT| Dir.iTlu. 
Jan. 16 j hronerj — j . % | t 


ta-diftco mtau-y- 196.0 -0.2{ 23^ 
Kollmo (PlJC)_..f 141.8 -0.7 5 I 

Itaronto '<fLKD..-i. L1B.6 +0.3 10 \ 

Boya DuteldFOCf 114.4 -0.9 40 i 
^UveQbunjVBulc '870 —1 17 

Tuk>nfaeHi»Sl[FL89.8-l]^ 80.3 
Unilever I Fiiu»...i ia.Ji-0-3 36; 

VMP i '190 +3 13.5| 

V*kifh;Re».l irt.8 ii 30.6 +1-2 j«ltlg 

VIENNA ' 


23^ 6 A 
5 IJB 
10 4.1 
40 6.9 
17 6j4 

80.3 : l.S 
36; ta5 
13.5 7.1 


j Berjpm Dank 114.5 —0-5 9 7.9 

| Brarreasnl 123 * 10 8.3 

Ciedltbank 124. -1 10 8.0 

Kounoc ...«.— B40 +10 20 3.7 

Kredttkauen 123 + 0 .G 10 8.0 

NowkHydroKiW 830 + 4 12 b .2 

rnklalnd'- 83 4 4.5 

Storebrand I 1Q0 -10 6.8: 


■ Price -f-or Div.iYlit- 
Jan, W . V il 


C red I tans tall.--— 390 ......... 10 2-ti I 

PBrimoeaftr 340 -2 19 A6 

Sriecta. -736 48 6.8 

Setnpent A.... .187 ■ +.2 -+ — 

Stwr rtaimlw*... 13B- .+1- &' 3.7 

Veit Majid e* it ' 384 89 5.7 


JOHANNESBURG < 

MINES 

January 16 Hand 

Anglo American Corsn* M 4J5 

Charter Consolidated 4.00 

East Drlelnotein 10.20 

ElBbttrs : - 

Harmony • — 3.0a 

Kinross 1+40 

Kloof u-; tfi-M 

Poiylctersrnst Pfattamm ... 2.18 

South Vaal 7.10 

Gold Fwkta 5 a »„- a KW 

Union CoTporation 5.13 

Dc Beers Deferred 4.M 

East Kand Pty 5.40 

Free State Gedald : 1^4,54 

Pn-sidcJU Brand 19.K5 

President Warn — *13.50 

SUlfomein - 

WcJKam . 

West Dricfoniein 

Wegtem Deep ... 716-50 

- INDUSTRIALS 

African. Ezplos. am Ctasm. 2.10. 

AngJo-Ajner. Xndoxrial 
Angto-Traiwvaal todnstetas iie 

Assoeuied Fmotanre UJ5 ■ 

Bartow Rand 3-23 

CNA Investments 12.45 

Currie Finance 0.53 

De Been Industrial — KA5 

Edgan Stores. fDAO ■ 

Ever Ready SA TUB 

Federal*; Volksbelegiongs ■ 248 
CTeo Anil’ Development ... ■ 1.0 
Greafennans Stores — „ 4.65 
Guardian Anainnix (SA) L33 
Huletts 5-M 

lta Lsn 

Nritana) — 5.18 

OK Buairt .. 9fi0 

Ovewtone Inveswwms ... 9.R5 

Premtor Milling 6 38 

Pretoria Cement K.Si . 

Prates Eo Winns L30 

Rand UloM. Properties .» 3 

Renihraak Group 5.70 

Sas» Holdings - — ..... U3 

SAPpT • 2.18 

Scree _ 6A1 

SA Breweries ... ... — I-.— 1^8 

34 .Dtam...«XKL.WIaeB~ -;E« 

Tiger Oatt and. Hat MOD*. &29. 
Untoec- - — - — - — 11 U 
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t p5^5,§|turday January 47 1976 


ENTERTAINMENT GLIDE 




OPERA. ft : BAtLET 

COLISEUM. MM3S 1181). 

_ , ENGLISH RATIONAL Of ERA . 

. Tonight 4-50 Twtiigftt a* tb* God « 
' fthutgoltf: Tub. -5.30 

_The vaikyrtw Thar. S^sq gfogt riefr 


COVEMT'GAItBIM, 240 1 066. 

_ , THE ROYAL BALLET 
Tonight MO CindtraHc Wm. 7 JO Lei 
BichM. ,Rl*iat^ferurtta;.. , niur. 7.30 

^ . THE ROYAL OPERA - 

Mon. &. Frl. 7 343- U Bohornei Til*. 7 
Le mat dl Figaro: Seats., avail, Tne 


iADURT Wata TH. (SOSOBWT Ate. 

lastt 

- . w r &ust v-wjgsk 

To*ay. Mon.. Tim. & Weds. Roddlgore. 


THEATRES 

SIMMONS RaSSeLEY 

, . VuTLE^SJSo^MUSJC 

S Music that . ravishes the 


* show kimd with o*olw>. <a Guardian. 
Sea»» available tor Matinee fo-dav. 


,\L6tnY. BJ6 T878. Reeeriory Season. 
Today at 4AS. Thurs. & Frl. at n. 
JANE LAPOTAIRE TIMOTHY WOT 
PAUlIHE JAMESON LYNN FARLttOM 

ROOM WITH A VIEW 
"AN ENCHANTING EVENING,'* Punch 
. Tonight at 8.15. Mov. Toes, and WM. 
at 8. Mat. Thurs, jt 3 
gSOT!tt3S ,N TIMOntf WEST 


JOHN TURNER 


- - ~ * MONTH IN THE COUNTRY 
- -AN EC5TAJIC EVENING.-* 3. TO. 


.LDWYCH. 836 6404. Inf. 636 5332. 

Rorai ShaksRware Comoanv 
Previews tonight and Mon. 7.30. Opens 
Tims. 7.0. then Wed.- Frl. 7.30. Jan. 24 
at 1.0 and Tio. 

HEMRV V 

. RSC also at KOUNDHOUff — age R. 


MSASSADORS. 636 1171-3212. Ev«. 
6.0. Sat. 5.30, 8.30. Mata. Tues. 2-30. 
HAPPY AS A SANDBAG 
THE WONDERFUL HIT MUSICAL 
• PeUghtfiil. Don't mtsi It." Dly. Enp- 


-POLLO THEATRE. 437 2683. 

_ RONALD PICKUP In 
The Award Winning- Comedies 
bv ALAN AYCKBOURN 
THE JTORMAN CONQUESTS - 
"BEST PLAY OF THE YEAR.” 
Evening Standard Drama Award. 
TABLE MANNERS Today 5 JO. Tu.. Th. 
.9.15: LIVING TOGETHER Tat. 8.30. 
. Wed. 3.0. Frl. 8.15: END A R'ND THE 
GARDEN Mon. Wed. 8.15. 


. AM BRIDGE. C36 6068. Evening* 8.0. 
' Wed and Sal. ar 5.00 and 8.1 S. 
Michael DENISON. D?reF GRIFFITHS 
THE BLACK MIKADO 
" Terrific entertainment.** S. Express. 


.- THEATRES 

G» KENWOOD. London Brltfoe- 403 0SS2. 

Twice Daiie 2 jo. 7.00. 

■ ■ Start Qt TV'*."* Black BerUtr ~ 

' CINDERELLA 

; - ■ . JEZ-U0.fl.75.-a0d 


Mat- Wed. 2-30.. Sat. 8 4) and «L1S_ 
Edward weodwud. GeralOuta. mcEwia, 
Jennie Umteu. Edward Hardwicks 
' . In Frederick Lonsdale's 

ON APPROVAL 

'* You mould rush .to m it." Dlv. T< 
. “.It: got. mv ■BBonwar. • E. News. 
"An aveNng ot ramie mhom. 1 '. 

. Harold Hobson . Sunday Timet. 


HER MAJESTY’S. 
Mats. Wed. 2.30. 


Th« New Hit 'African 

in, TOM 81 
- Iff TOMB! 


. . .. THEATRES 

ROUND HOUSE- 267 2564. Evgs. 6.0. 
Inn. & sat. S a 8.M. RSC iTew.nl 
THE' IK dir. 'by Peter dregfc. *DOwn- 
51 a IRs' — HAM LEI- Prevlewi Evflt. at 
7 JO. MAN. IB MAN Previews IroS 

•jm. 27 at 7.50 pun. 


“ Sheer 


wm tiwiwnHiMH- 

ipt TOMBS 


; " RWihrenh^a^^Tet^rwh- 

: "Pwbnltaii^eNnf^lNI- New*. 

“. .-‘thrilling predteflon.. orteer 
with X 


excitement •«* nreelffo" ta Ihe da; 
which » do not brtere that erm 
. best . Amer'can musical tould riva l. 

- M — 'ogr mm rwowiwpin ■ ■ ■ 

!r OPTHE HUG* CAST 


IS a riot of raloor agdj»o 
EVERY MEMBER OF THE 
IN SUPERB." MOV Tffllca. 


ICING'S ROAD THEATRE. 352 74 

Mon. to Th. 9-0- rlnji 9 ' 

THE ROCKY HORROR SHOW 
■* BEST MUSICAL Qf TH E YEAR. 
Evening Stawderd Drama Award. 


LYRIC IN REPERTORY. 

Today 8.0 * 8 JO. Mm- r- - 

jaw 

■ In 


Ttlvr. Jte. 22 » WwAjIah. W 
THE BED BDOIU YESTERDAY 


MERMAID. . rn a n 

Last oerts. today 2-0. 5.0. 8.15 

Mlt * sssajBWBfeM^- 

wjssA'ss&i^jy^ 


Defy 2.39 A 


In the Mermaid Theatre's 
Awar4-wl«n|"« Produ'-t'on of 
TREASURE ISLAND 


A5IND THEATRE. 01-417 6877. 

-Eves 7 JO. Mat. Wad- Th- Sat- 2 JO. 
DANNY LA RUE 

’• Blazes a glamorous Iran." Ev. Newt. 

In QUEEN OANIELLA 
* Big flashy comedy." Sunday Mirror, 
" a lot of Ion. 1 Dally Mirror. 


OMEDY. 930 2578. Eves. 8.09. Sat. 
it 5.30 and 8-30. . Mats. Thun: 3, 
FRANCIS • LEIGH . AMANDA 
vl ATT HEWS LAWSON BARBIE 

'Samuel Tartar's loyan* comedy:" E.N. 
A TOU'H OF SPRING 

Davis." 
__ -with 

_ FROLIC 

IS SUCH FUN." Evg. News. 


n iw.» w ariunu 
* Effervescent direction bv Allan D 
‘THE AUDIENCE were WEAK 
I.AUGKTER." Fin Ylmes. ** TH* Ft 


UTERION. 930 - 3216. ..Evas 8.151 
MO. Thun.. Sat.- 5.0 Season extendrd 
'em Sto3Dard*s ROSENCRANTZ AND 
"SUILDENSTflltfr AR_ DEAD. " I strongly 
Kommend It lo anyone." Fin Times. 


4URY LANK. 01-636 8108. 

■ vos 7.30 Matinees Wed. am Sat. 2.30. 
MICHAEL TE-AWFORD *n 
BIL V 

A NEW MUSICAL 

' MICHAEt CRAWFORD A WHOPPING 

I'ONOtRFUL STAGE STAR.** News at 

World - HE AND Hl<t SHOW ARE 


ha 


IE AT." Sunday Express. 


J CHESS. 616 6242. Evenings 0.00. 
Fn. Sat. 6.15 and 9.00. 

OH I CALCUTTA I 
NOW IN ITS 6th YEAR 
“ Breath takingly Bni'tJfvl." S. Tel. 

. " The Nudity Is itunnlng." p. Tel. 


JKT OF YORK'S. 836 51 22. MM. to 

h. 8. Frl. and Sat. 5. JO and 8 30 -Am. 

LESLIE PHILLIPS. RDY FIN NEAR 
. Two Of the funniest men of the British 
■tags . . Lamtik come thin and last." 

ROGER'S LAST STAND 


JK" H* YO“X-V A1-n-«s *123, 

Richer* Cool-tan. Ian Tolhot In 
TOAD OF TOAD HALL ' 

Last 2 serfs, today at 11 end 2. 


. ARRICK. 01 -MG • 4801. Evas. 8.JS. 
. «1it Wed. 3 l 0. Eat: 6.00 and P40. 
UCHARD IJIE.1 ^ KS P.u.’*- Gdn. 


-LOBE. 01-43T 1592- Evening* 7.30. 

M»" “• ' “ ‘ “ * 

RSC 


_Matineg_Wet^Sat 3 00 


JUD ,^ 7 NL r 

A^^ULDIIMMfSuIt!' U 
TOO TRUE TO BE GOOD 
by Bernard Sh*w 


N«W LONDON. . : _ _01“f05 0 

anight A len. 21, 72. » * 1 
Jan. 3 1 an* Mi. in e.o. 


3 BRUCE roRSTTH 

. . . — . . n IhMI 


OLD VIC. 


9 ZB 7616. « 7: 

Tonight WM. 

Wed. at 7.30: 

Some seats Held tar Ota dry of 
gerformanre front .40 a.m. 


Frt.. Sat s 00 and. 9.*0. 
JESUS CHRIST SOyS AFT AR 


PALLADIUM, 01-4T7 . 7373-. B !Q J 7 30 
GURNEY 


Mata.” Wei-. Thors^S^i^lSi 


LULU RON MC KTO V 4» 

’ Tn PCIER PAN 


PALLAOIUM: t 414J7 7J 

Opens Fltnimi 2_it»ri2 weeks. 
JUKI 


Box 6 5ce now , open. 


PHOENIX THEATRE „ S«A»N 19 
Innwv ,11 for 8 ® n,Y - 

HUDSON J - ^ B ^rows« - 


PICCADILLY. 


KWA ZULU 


** Pro trebly' the mo« compdl slvejv . CTloy 

■' ?-T BHafTv. a 


PRINCE OF WAVES. . ,.01-939 BC 
Evas. 8.0. Frl.. Set. 5. 3 0. • 8.30. 


HARRY 5BCOMBE . . 

downing, excelimt ’ sfnolng. 


QUEEN'S. 01-734 1 TES. "Cventm 


Mat. Thur*. 3.0 
• At “ 

■ ' OTTHH?----— 
A . new play bv 
Directed, by. HA 


TSTbS 



RAYMOND RKVUEBAR THEATRE 
734 

The FESTIVAL -Tt- - 
. 'OF EROTICA' "TE- 


REGENT. 

Frl. an> 


3. 2707. 


_7T5S*- Last , 

i. “ MemoraMe/vGdn . I 




. Evenings B.30. 

peoptE * 

ILT MUSI 


AN 'ADULT MUSICAL . . .. 
"Never a dell moment." Evening News. 
1 00 tickets held -ta- sale at deer. \ 


MYAL COURTS bLakbly |b 7J0 17«. 

JUDGtteErtT 
by BARRY CO-LINS 

A . National Thews ^reduction - 
Wretteu'by PETER HALL 
■ "SowriatiMly seiftefed," Punch- 
From Monday lor 2 weeks only 
Mon, at 7. Sum. 8. Seats £1.50. 

^ ST. MARTIN'S. BSC 14«J. Evening* 8.00 
*■ M,**. Tue* a* dM and Sat. SJtO. 8.00. 

AGATHA CHRISTIE'S 

THS MOUSETRAP 

WorU*u igogcd-eva' m. 24th YEAR 

SAVOY. 838 B8B8. Evenings at g.oo. 
k Mats. Wed. n 2.30 and Sat, at 5.00 

Barova MULLEN .m oenk BOND 
>. In AGATHA CHRISTIE'S 

MURDER AT THS VICARAGE 

SHAmSBURY. 836 6598. EvflflS, 7M. 
Matinee Wed. Sat. 3.00 
r ^ ARTHUR LOWE 

JOHN IE MESURIER. CLIVE DUNN In 
__ DAD'S- ARMY 

Finny and to nth Ing . . . total artistic 
ntutt-" Sunday Time.. 

SHAW. 01-388 136*. 7.04 Theatre Co. 

. In rosso NOWT nr John McGrath.. Last 
° Pert, today at 7 JO. 

n STRAND. 6*6 2660. Evening* 8.00. 

q Mats. Thun. 3.00. Sau. 9 JO and 6.30. 
e Doris Harr, McDonald HoWW 

1 Armor Hjwara. barry Mcuian 

* , NO sex P. CASE. WtHE BRITISH 

T Dlrvc cd sy Allan Davli 

LONDON'S LONGEST LAUGH. Stn YEAR 

' TALK OP THE TOWN. 01-734 5051. 
From 6.15 Dining and Dancing. AT 9 JO 
New Revdd SWEET TEMPTATION 
and at 1 1 tun. DUKES and UE 
Oocnlnu Monday next 

DIANE SOLOMON 

TH2ATRE ROYAL. STRATFORD. E.13. 
01-SS4 0310. Evenings at 6.00 
"Pete BaytKi bestrides the (tag* 

. like a omial -r>ln«»t." R.N. 
NKKUSV AND Mlt 

New rarkeoi MuSKad 
.or nil the family 

VAUDEVILLE. 636 9966. Evg*. at a. OO. 
Mats. Tt>«. 2A5. Sat. S ind L 
Margaret LOCK Wood 

Paul DAN EM AN art Ranig INGHAM 
OQUILE EDGE 

* IT IS FAR AND AWAY THE 

BEST THRILLER IN TOWN ’ Punch. 

' VICTORIA PALACE. B34 1317. 

Evgs- B.oo. Wed-. Sat. 6 00 and 8.4S. 
MIKE YARVOOO 

8*>OK NflW — must e-d Feh. JS. 
Sneslal nedocNcn* and rMKess'oni 
— aoehr Bax Office. 

WESTM'NSTVK. S34 0283. 

Lw» u — «t To^av 2.30 ard 7.30. 
Oiu-S— er Thao'rv P-d". 

A NEW rHwrr*tas MltfilCAL 
FOLLOW THS ST*R 
“THE PERFECT FAMILY SHOW." S. Ev. 

WVMBUEY EMPIItV POOL. <V12 1234. 

Mon. M Frl. 7.4S. Mats. Wed*. a~d 
Thurc. ar 3. Sata. at 2.O. 9.0 and AD. 
MUSICAL WTArintv ON ICE 
DICK WWTTINCTON 

Chlld-vn and OAPi haP-~rice rW Sals 

A mole parklno. P*v at doors. 

WH'TCMALL. 150 6693-7765. 

Red. nr let iwvi. fre-n Monday. 
Open .Ian. 26 at v 0. s«M. r-a. B.O. 
SstPri'tv 9 Jit »“d g.o. 

PAUL RAYMOND om>n*V 

Nr,. 1 *— tvmeol" 

FIONA RICHMOND In 

COME INTO MY BED 

WINDMILL THEATRE. 437 6312. 

PAUL RAYMOND —went! 

_ LSTta GET LAID 

Twice NI<1'— L V am -, rut vn-t q M. 

2-4 SENSATIONAL YEAR. 

'•VNOHAMI . SH 303P. 

M»nd'y-Fril*v B.O. Sin. S n * >1 

JOHN n>E>C<ID RALPH RICHAnOSON 
Nattanel Thtiir- P— riucitan 
hw n fte'— 

HO teANta LAND 

Dfrert-n hv peter MALL 
■•GVFAT ACTING AT ITS HIGHEST 
PITCH.** Em. NteN. Last Weak. 
Frem 27 Jan. 
jimmy inm, 

COMCD'ANS 

By Trevor G.-Hl)*he. ’'T-n Hunt eKetting 
oily in London.** Sun. Times. 

YOUNG VIC fhv OW vi^. 92B 6363. 
Td». 5 4 8.1 S MACBETH. 

CINEMAS 

ABC 1 fr a SHAFTESBURY AVE. B3S 
0861. Stai. Ports. ALL SEATS BKBLS 

1: BARRY LYNDON (A). Wit. * Sun.- 
2.25 7.SS. 'ate show Tonight 13.35. 

2: THE SUNSHINE BOYS IA). Wk. A 
Sun.: 2.00. 5JW. B.30. 

CUR7DN. Cura"" St.. W.i. ago 3737. 
Peter Fa'h. Gena Ro-y'ands In Ja'ir 
ran»e*te‘ A WOMAN UNIP9 THE 
INFLUENCE (AA1. Film, at 2.43 5.30 

8.1 S. La*» Sat. 11 O.-n. ••ftesatette* 
mort imwlanl . mavlt fg data." Sunday 
Trl.-Vra-h. "G’na Rnwlan-**' r-rtn-ma -re 

Is mr-thy of an Onrar.*’ Da IN Exwii. 

EMPIRE. Lel*e*tar am. 437 I7ta 

THE BAWDY ADVHNVURfS OP TOM 
JO«E3 'XL Pr-gs. Dally 2.20 S.20. 

8.20. lain Show, Frl. A Sat. 11.20 B.ta- 
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CHESS 


BY LEONARD BARDEN 


On to Moscow 


RESULTS ACHIEVED in the 
European championship qualify* 
ing decider in Holland and in 
ihe Hastings Premier which 
finished this week between them 
sum up the current strengths and 
limitations of leading British 
players. England could afford 
a 7-9 defeat by Holland in Flush- 
ing and still qualify for nest 
year's European finals in Moscow. 
In the event, the score was 8-6 
against a full strength Dutch 
team which finished fifth in last 
year’s chess Olympics in Nice. 

.An eight-a-side competition 
such as the European champion- 
ship is a favourable setting for 
England; though lacking any 
strong grandmasters, the team 
has more strength in depth than 
ever before. The team’s average 

age is under 25 and the youngest 
of any major chess .country, 
which implies there is a good 
chance they will improve further 
before the important Moscow 
finals. Even the bottom boards, 
though without forma] inter- 
national titles, are clearly of 
master strength: for instance, 
Simon Webb on Board 7 in 
Flushing defeated the inter- 
national master Kuijpers who 
had one of the highest percent- 
ages in the Nice Olympics. 

Where our players have yet to 
make a break-through is against 
the top 50-100 world profes- 
sionals who play regularly on the 
international circuit or in the 
powerful USSR tournaments. 
This has been demonstrated once 
again In rhe first balf of the 
Hastings Premier which has con- 
tinued the lacklustre pattern of 
the Alexander Memorial tourna- 
ment with large numbers of 
draws among the grandmasters 
and little impact by the home 
players. 

The Birmingham tournament, 
held regularly at Easter since 
the middle 1930s, has enabled 
Miles, Mestel and Webb to 
qualify for international title 
norms. Last year Birmingham 
was supported by Zetters Inter- 
national Pobls who have also 
backed the current Hastings, but 
the 1976 event is in financial 
jeopardy. Birmingham has been 
such a useful training ground 
for our young players that if It 
fails to take place there is sure 
to be an adverse effect on Eng- 
land's chances in the Moscow 
finals: a game like this week's, 
where a leading Dutch grand- 
master is beaten, owes much to 
the early opportunities which 
Miles received in his home city. 

White: J. H. Donner (Holland). 
Black: A. J. Miles (England).. 
Benko Gambit t European team 
championship 1975): - 

The ODPnlng moves- were 1 


But a recently discovered criti- 
cal line is to refuse the second 
pawn by 5 N-QB3. PxP; 6 P-K4, 
P-N5; 7 N-N5. P-Q3; 8 N-KB3, 
QN-Q2; 9 B-KB4. N R4; 10 B-N5, 
KN-K1; II P-KS, PxP; 12 Q-K2 
when it is Black whose develop- 
ment is lagging. 

5 ..BxP; 6 N-QB3. P-Q3; 7 
P-KN3, F-KN3; 8 B-N2. B-N2; 9 
N-B3. QN-Q2; 10 W, 041 11 
P-KR3. 

Better Q-B2 and R-Ql; by 
weakeaing his QB4 and Q3 
squares. White gives the Black 
knights extra chances. 

11...N-N3; 12 R-Kl, Q-B2; 13 
P-K4, RN-Q2: 14 Q-B2, N-B5; 15 
R-Ql. Q-R4; 16 B-Bl. KR-N1: 17 
R-Nl. BxN. 

Doubling rooks on the QN file 
might be still better, but as 
played Black regains the pawn 
and keeps up the queen’s side 
pressure. 

■ 18 PxB. RxR; 19 QxR, QxBP; 
20 R-Q3. Q-R4; 21 R-N3. Q-B2; 
22 Q-B2, N(B5)-N3; 23 N-Q2. 

• BxB; 24 KxB. R-R5; 25 P-R3. 
Q-R2; 26 K-N2, Q-R3; 27 B-N2, 
P-B3; 28 P-R4. K-N2; 29 Q-Ql, 
N-B5; 30 NxN. QxN; 31 R-K3, 
R-R2: 32 P-R5, R-N2; 33 B-B3, 
N-N3; 34 PxP. PsP; 35 Q-N4?? 

Trying to gain some king’s 
side counterplay to offset his 
weaknesses on the other flank, 
White blunders fatally. 

- 35...NxP! 38 Resigns. 

POSITION No. 97 

BUCK (6 men) 
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WHtTE(8 tnea) 

Bondarevsky v. Keres. Moscow, 
1947. White (to move) played 
1 Q-KR5? QxKP and the- game 
was eventually drawn; bow could 
he have won quickly? 

PROBLEM No. 97 
Hm(6l— l) 


Black's gambit has been 
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White mates in two moves, 
against any defence (by G. 
Heathcote). 
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APPOINTMENTS 

Thos. Cook 

chairman 

change 

Sir Alan Walker, who recently 
joined the Board of the THOMAS 
COOK GROUP, a subsidiary of the 
Midland Bank, will become group 
chairman on February 1. Sir Alan 
succeeds Sir Reginald Wilson who. 
having reached the age of 70. wiD 
retire from the Board on Janu 
ary 31. 

+ 

Mr. W. E. Randan has been 
aiiDointed deputy chairman of 
CHUBB AND SON in addition to 
his post as managing director. 

★ 

A corrected acency announce- 
ment states that Mr. D. C Bam ford 
has become non-exemitiva chair* 
man of BRAID GROUP, not Mr. 
Banford as reported yesterday. 

*- 

Mr. D. J. Collett and Mr. M. J. 
Kershaw have been unpointed 
directors of LLOYD'S LIFE 
ASSURANCE. Mr. Collett is assist- 
ant general manager and secretary 
and Mr. Kershaw is investment 
manager. 

★ 

Mr. D. O. Horne, a director of 
Williams. Glyn and Co., has been 
BDDolnted chief executive of 
NATIONAL AND COMMERCIAL 
DEVELOPMENT CAPITAL, a sub- 
sidiary of National and Commer- 
cial Ranking Group. 

* 

Mr. Otto SeboenvOer has been 
nnnninted man**- 1 /- director of 
CHASE MANHATTAN, the Lon- 
don-based merchant bank of the 
Chsse Manhattan Rank. Mr. 
Sehoepoler was previously Chase’s 
director, rornomte marketing 
Europe, based in Zurich. 

+ 

MORGAN GUARANTY TRUST 
COMPANY OP NEW YORK has 
.mnoimced the appointment of 
Mr. Martin Harrison as a vice pre- 
sident. Mr. Harrison, who prior to 
joining Morgan Guaranty in May 
1975 was an assistant director of 
Samuel Montagu and Co, is in the 
bank's trust and Investment divi- 
sion at its London office. Mr. 
Graham F. Natter, also with the 
trust and invest men! division, has 
become an assistant vice-president. 
* 

Mr. R. A. Straker-Nesbti is to 
r»*tin» as a director of L M VAN 
MOPPF.S AND SONS, a member of 
the diamond products division of 
Unicorn Industries. 

ir 

Mr. Richard Chamhcrisvne ha* 
been apooinfed director of 
operational engineering of IDC 
CONSULTANTS and Mr. Harry 
Walker has become associate 
director, steelworks engineering 
Hie company is a member of the 
IDC Group. 

4r 

Dr. Francis Clark has resigned 
all hi* directorship* within the 
CHRISTIAN SALVESEN group. 

★ 

Mr. L. G. Green has resigned 
from the R-*erd of the GALA HA 
r E VT ON TEA ESTATES COM- 
PANY. 

* 

Mr. Dick Norman has been 
appointed personnel director of 
SPEAR AND JACKSON (INDUS- 
TRIAL). He succeeds Mr. Dennis 
Harriott, who following his return 
from Sweden takes up another 
appointment with Spear and Jack- 
son (Tools). 
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North America 
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International Growth Fund 
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- A - Bow Jones over 900— 
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-JL- 92% of the Fund is 
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lOMMODITIES/Review of the week 

)harp fall in silver prices 


' BY OUR commodities; staff 

LVER PRICES dipped- sharply 
sterday, following the down- 
ed trend in gold and au-over- 
jht fall in the New York 
\rket . i ■ 

: rhe London bullion . spot 
otatlon was cut at the morning 
ing by 7.7p, to 196.4p an ounce, . 
■s' .lowest level for a month 
t HJp down oh a week ago. 
-tnea rallied slightly in after- 
on trading, but fell still 
■tier In after hours dealings, 
.it' silver trading as low as 
-■%5p. 

■ne decline in gold this week- 
. to the; reversal of a -recent . 
^irge insilver, wbich reached 
ip Ja« week. Once the 
rket broke, downwards stop- 
* selling and the absence of 
dc. .* buying accelerated the 
dine.'". 

’alls in gold and silver also 
'-cted tile. base metal markets 
ter day. Copper prices, which 
' ,na d ’ earlier in . the week — 
inly oil speculative buying — 
yesterday.. 

lash wire bars ldst £5.75, to 
l a tonne (£3.75 up on a. week. 
) and values fell further in 
kerb dealings. 

ut the undertone appears to 
firm, speculators showing re- 
■ 'ed buying interest despite 
tiier unexpectedly large 



increase in stocks and the pre- 
diction of another hefty stocks 
rise this week. 

Zinc values held steady on the. 
London Metal Exchange by dint 
of sustained support buying,’ be- 
lieved to be on ’ behalf of 
producers. Values were generally 
under pressure following the 
U.S. domestic zinc price decline 
and continued lack of consumer 
demand. 

- News of a rise in. U.S. zinc 
producer stocks in December, 
-despite severe production .cut- 
backs, added to the depressed 


sentiment. Cash zinc last night 
closed marginally down on the 
week, at £341.88 a tonne, but a 
long way below the official Euro 
pean producer price 'of $795 a 
tonne (roughly equivalent to 
over £390). 

Cocoa prices fell on the Lon 
don futures market this week, 
following an unexpected 9.6 per 
cent 'decline in West German 
grindings in' the fourth quarter 
of 1975; Only a modest reduction 
had been forecast 

U.K. cocoa grindings rose by 
4.5 per cent., as expected, but 
the market was more concerned 
about the decline in West 
Germany, far the biggest Euro- 
pean consumer. 

. Prices subsequently recovered 
some ' of the earlier losses. 
Yesterday, however, they moved 
sharply downwards again, the 
May position losing £9.25 to dose 
at £698.25 a tonne. This is £16.25 
lower than a week ago 

In contrast coffee prices on the 
London Robusta market have 
moved to new Ufe-of-contract 
highs, despite setbacks resulting 
from profit-taking by speculators. 

Last night the March position 
closed at £846.5 a tonne, £8-5 up 
on the week and close to the 
peak of £855 reached after tile 
Brazil frost in July. 


EEKLY PRICE CHANGES 


Ja 

lrtnm (hi 

Marker. 


nr 

WtroBawiv) 
a Do. Do. (k) 
Oatboteft hej— 
dttDu. .ri - 
per Ot .......... 

Uaah I ton m 
•th* S 
1 (4) 

■lark * .vLMI' 

lUiu'AKAliienjx 
Uorkot per ok] 

a liver' 1 

(fcJta* { 

-.per co. 

.ntlM per a 

.J * W 

□ths (a)—--' 
un 

l nnlL...^: 

7uh(i4 


UiM 
pnee- 
pee ion 
unless 
■taud 


wax 

£346-3® 

£1.460 


Ch’gej 

on 

w-aefc 


+M 


1876/78 



£37B.8 

£275-886 

£1^60 


3087 £1.460 - 1 |-£14BD r£I.4» 

£U600-1.©0 + 87^£960.U250 El.SXJ-TO £1,300 


+2.75 

+3J6 

+2.75 

-G.75 


£601 
£010.25 
£678 • 

£607.6 
SUO . 
£164£76^a7S 
£17LKS> -1-25 
££;>22^+LS 
, 51.88-2^) 1-JBfr 
27&&8U6 — 
Lej 


mbs («) ... 

cem (gj-..-. 


e futures 

Hffo-i Yellcwj 
(Amerlcenjj 
TelWiw Flint..! 

U " . 

Bed Sprino 
ST aSHwT 
. - Wtmvi 

iilari... uuu ..„ 
Killing --:-. 


-■SM3. 


186.4b. 

SOLfip 

£5,072.5 

£3,14ZJ5 

£43545 

£541.875 


,+L6 
I— 1L8 
I— Etfi 
;+5A. 
+7.5 


£519- 

£537.75 

£608^6 

£6285 

*mis- 

SB* 

£213.75 

£f.757*3 


CP26.76 
15348-76 
£612.76 
£fi34J 
81W 
, £227.5' 
l£2»4ffb 


*L8W.0a SI-i4BjifL7M 8 


gtB^O 


ES6H 

•sae 


£64 A 

£65 ' 


£6A6 


- T 

•i' 

i- 

. £67 


+0.761 £36*^8. 


tgj 


J196-206 

Iti.fip 


£AS&-5 
£i, 092.6 


£«7 

£67-8; 


£6R5 - 
£7E26 

£109 J 


1+tO-F. CS* 


£488.76 

£616.76 

£MSA. 

£5U&5 

S 129.76 

«]43 

ew.n> 


£2,422-61 £ 1 /4J75 


fiTUo 16854-89S 
£814 


87650 

167.1p 


8300 
M&lp 
S66J9» 

B3,437.L__ — 

cam* &..xp.£ 

£43+45 657U 
E66U. -E2B0 


£695 . ‘ 847 ' 
US3 46 '.847.15 


889.75 

H8J6- 

BUBA 

£8BJk- 


£48 ' 

use y 

8109.1- 

esas> 


Spices 

Clove* igj. 1 

Pepper,. White »gi| 

Blank (fl 
Oils " 

Coconut Maloyston 
Grnuidin)t6% |>H 
Linseed. Crude w>-j 
Palm Malayan >?i 
SpysMas b'ur’p’nffH 


Seeds 
Copra. iPhlllpplneai] 


Urmnidnin NJn «o>-| 
Llsseertsvcan. ffo. 1, 
W'~* -■ 


Lateet 
price 
per ton 
unless 
■rated 

Ch fie 
an 

weak 

Tew 

ARO 

K 



Low 

£2£50 

+150 

£ZJ80 

62^00 

£2J60 

£060 



£960 

CSSs . 

£760 

+6 

£306 


£620 




€178 

£180* 



sw 

£4?3 

£526 

£377 


£620 

1 ssso . 

£577 

£176 

— 

J- 


£140 

1 

‘ 

'1 • 



•201 


S395 

sub • 

51*2.5 

* f 

— 

» 

— 

** 

£138.5" 

+6 ' 

£259 S 

£258 ii 

£157.0 


Other 

Commodities 

jhlwnwi 

jPteSatd 


Futor+ 
position. 

(Mm outlook 
■A” Indexed jib.. 
Jvo Conce nt '* >■— 
.VteLJ ABWCjtrti 
Robber Kita. 

4(0 PQarl y 
tel K. A. Nn-LjoU 
Ho. 3 L. w ». .. 
V.G. (*■ 

bllipiT 71 HW -i'- 
vjlphuv -y> ...' 
Haptoea 31a. 1 
Tea iquaBtyi 



-16 

£716 • 

£796 

£515 

SXB&26 



&S2X 

£44 L& 

\ 1 


MB 

ns 

' 47 

£SUi 

+ 8 S 

£466.76 

£886. 

£382.76 


+0JS 

«JX>- 

66.8 

4K5 

£880 

-8 - 

£430 

ili* 

£280 

£Ub 


£345 • 

£244 

£196 1 

37 -26n 
£1M 


24J&p 

£l» 

58J5p 

KlbZ 

*3Jh> - 
£140 

i ffcV 



*Ul4* 

81.126 

6d£s 

. Sft» 


SLUn 

81. lift 

8550 

. s5C<i ■ 

— ' 

•SU070 

■ Jg’xM 

34 a> 

£187 

—2 

: £3ffi 

£490 

£le£ 

. »76 

£18 . 

+ t 


87b • 
£153 

87b 

£118 


+ 1 

,70r 

•Dp. - 

64p 

JziBpkilo 

+ 2 

60p 

172ft Irilo 

sJpMto 

4Sp . 
I72p kilo 


Jmetzi : r*»A. * UBOtMtwL ' ■ Noatui. . 0 UJL i and- anmoirtertnii ‘-rtufl. 0 Usatioa Robinu '10 ' nnwnted loo 
ln tnimfltk '. mte ’■ " • a Madagascar It n»n >ei ed. - Udlvered IUC t o b . Uwrjogl. . 0 G.i-f. Couiliiatml per* 

“gJSSSET: FjSau- mSS^^Siii SSSS. .. Stebom Msowtoa. _ *si«j «mws ba 8. from wvtm 


X9&JB. May W.B Iran- Jmfm: Shamoml^avric 2.S5- 

“S« AHSS" “ inin * 350; EnrpUan: I JO-1.75; Cypriot: ZSO- 
?*■ ^ j?«A5S* , *2 a, 22 r J* rr. b « iS5 ^ , iff; ? t5 ° ^ *■»: Monicean: 2.00. SevJUea/Bltmr*- 

iuiteM to te EEC frFi J “* ^ Frt - 183 Per approx. 44 » 140-3. SO. GrmprfroK— 

1® . . CfPrlot: UM.ID: Jaffa: t7P-3J0. Lemon* 

Sj* “:!• mi L T S?2, ^? reri ^^ rencl> -hallan: 3.20-3 JO: Cypriot: 3.2M.J0. 

Range lo Italy at »7J0 IJ-o. tor Fro. Jan. £8340. Feb. £88J». Mar. £68.23 east Eng Hi* produce: Waihraama pu pound 

stnt aS^ STiaB wW,e “ ,r 

Apple*— per pfnmd 


MARKET REPORTS 

BASE METALS . 


Die London Meta] K«rti»n»» Prices 
Initially save ground reflecting the trend 


tnm Northern 

Hambarg at 0i.Ci Mo. tor Jan.- Feb Sartay-ERC feed Jan. £84 JO, Feb. Edwiri* *4 . Sm'm 

hi BwnlldK VS. market* and owing to GoK ,0 J,Mn * l M6.JS eaat coast. Rett mupraud. Co?a Oranse Florin 010-013' BramW 

expectadons of a ftiriber rise to ware- Wjk'* Peb - w . # IMDOR GRAIN FUTURES MARKET 0^0. ll. Q^lcry^mr i- 0 «’ Srt 

house stocka. Forward raeui later rallied MMn tifoso Charterin g, lndaded a toc (CAFTA1 — Wheat, Imwular. awe: Jan. £ws u. SSfllWM 

Swades— per 28 lb Devon 0 60. Carrats- 
per 29 B> OJO-O.EO. Pean— per pound 
r Confciwice 0.130.14. Parsnips— per 2S lb 

back to £408 before It £ded““ Hampt on Roads to Lisbon paid te nialte . CkiifV jait^ C.06. JUr. Mja! 


Mlac enatieo ng ch ajtfrinx inclu ded atoc (GAPTAI— Wheat, Irregular. 

from 1810 ro trade at £816 following apecn- £J I IH *? tr » 1 ** C rorn J™ Weatmlnste r at *4.13, Mar. 65.65. May 67ri0. Sept. 68.73. 
la lire hoyria. But hi the afternoon the g 1 57*" ?•"' 8773 Buftacas: Jan. M 30-04.10. 

lower trend on Osmo .canoed Wdo_and i^STg i SJSt taE 


Kerb at £607. Turnover: 11400 tonnes. 


GOPPBR 

a.m. 

Official 

4- «i 

m cum. 
CocifBcUl 



£ 

£ 

£ - 

£ 

Wire bars 





Cnih 

394-5 

-.78 

MOJ-LH 

-6.76 

% uiootbi*i 

613--5 

-2 

610-.B 

-fl.B 

settietnftt. 

398 

—.5 


i- ... 

Cathodes. 



" 


Cash 

581.5-2 

-2.7* 

878-80 

-8.25 

» months.. 

WXX5-1 

—3 

597-8 

-7 

■Senlem'nt 

BBS 

-8 



U-S Sjui.. 

— 

mmm S m 

‘63-83.7 

7 — 


»3-5C free discharge for Feb. 

SILVER 

SOW was flxed T.7p an oance tower ... 

tor spot delivery in (be LoodM bupaw 

market yesterday at 196.4P. VS. cem wseat— Kent £63. 

equivalents of Ibe fixing levels were: 
spot 39&2C, down 15Jc: tbreo^neatb 


May 88.15. Sept. 8320. Nov. 87.15. . _ 

Bastoeta: Jan. nil. Mar. 6C8GS4.S0. May " ino LM *- 
66-3a.66.16, Sept. 63JS45.I0, Nov. 67JS- 
87.10. 

ex-tann spot prices: 

10. Feed b a rle y - 
Kent £61J6; Lancashire £83 VS. 

EEC DAILY IMPORT LEVIES 


SOYABEAN MEAL 


Itencni'ya- +ct 
C kwe — 


Uuainroa 

Done. 


il(L.B J— 8.5 404.1c, down lie: six -month 416.7c. down Fobtnaiy..^ W.8066 DJ' + O.Ib! f5.2C-84.80 

- J. — issc: and 12-mooth 428Jc down l«c: Pe 5Sf* T ' 83 8840^5 » 

1 Silver ODertrd ar 199J-20S^n f4O4-40Scl and April pr e mi um s.. With .previous In ■— E'TT?5'2T“*S*S S 2 « iS 


Anu&amaled Metal Trading reported 
that In the morning cash wire bars traded 
at £505, M. 95, three months £810. U. 

10.5 to 14. ISA Cathodes: cash 1581 J. 
three months £881. Kerb: Bare three 
months £613.3 to 19. 24A Afternoon: Wire- 
bare: three months £813 to 810. Cathodes: 
three months £508. Kerb: Bare: three 
months £608 to 88. 

TIN — Marginal ty easier. Prices opened 
steadily with no lead coming rrom 

Penang wMeh vras closed. They later •**,*« 

tended to drift on ' hedge idling, with 'in 

forward standard metal trading down to *■ "v ®t** “S’. 03 , - *; 


SlLVEH 

per 

my ra. 

Bullion 

fixing 

pneer 

+ or 

LH.B. 

clnae 

+ w 

S|a*. ...... 

196.4p 

— 7.7i 

196.2b 

-fl.B 

3 naonlh* 

201.6p 

-8.1 

201.56p 

-7.4 

S menth-. 

206.9p 

-8.1 

— 


9 mntuh- 



208.25p 

—8.4 

12 mnathn 

! 219.0P 

-a.ii 

— 



(34.84. rest nll>: Barley— 22.93. rett nU 
f26Jl. rear nil*: Oats— 14J4. rest pfl 
(14.84. rest un: Main (ether than 
hybrid tor aeedlagJ— 33.52, rest nil (MSS. 
rest n0»: Buckwheat— 2J», rest nil 12.53. 
rest nffi; Minot— 18J82. rest ril <SM. 
rest nlli: Grata sorghum-. 35.82. rest nil 
(31 .72. rest 8L40i. Levies for floors: 
Wheat or mixed wheal ead rye— 57.75 
IST.73)! Rye— 87.18 (87.12). 


Fehrnary„..i9 B I jJQj l!^. 1 J — 

sales: 88 i^Si lot* nf I80‘ mimes. 

WOOL FUTURES 

LO WUOR— Market steady on unproved 
turnover, Barfae reports. 

(Pence per kQoi 


Auauvtllan jYrvtenl >v|+ 
Greeay wool; dote 


LME— Turnover 240 (Z181 lots of 10.808 


RUBBER 

ABOUT UNCHANGED opening to the H”p** - 


are m « ita Three momhs 202J. 2J. 2-4. 1.5. After- London physical market. LMte Imerea May--~ .._|1BS.D-«6.D;-1.D. 

T£norer: i 6U 5 toSe*^ Tbref *•*** 2#2A Jt4 _°Lg,_ SLf. Umragboot day. ctotlns mdet. Lewis and — *J?59 S'H'SiTJ'Si 


Tiff 

p^n. 

Oflkaal 

+■ « 

JLW. 

Unofficial 

+ «■ 
1*— 

Bigh&n 


£ 

£ 

£ 

3078-5 

+ 4^ 

3070-5 

-8.6 

> mnothe. 

3146-50 

+ 9 

3140-5 

—7.6 

■i’ment. ... 

3075 

+S 



Standard 

Cash. 

5065-70 

+ 1.3 

3066-8 

—6 

i nujoiha. 

3155-8 

—2 

3136-6 

-7.6 

S' men l .... 

31,70 

+ 3 


itralia K.. 

1895848 



— 

New York] 


™... 

•298.50 

+0.6 


Three months 281.5, 1.4. L9. IX U, L 

COCOA 

Prices UddaUy opened folly steady wfth 
trade baytnK In thin conditions. Towards 
the dose, however. Commission Bouse 
UqnldatioD caused values to fall Sharply 
lower to do«e as to* day's low, reports 
GUI and Duffus. 


Peat reported a Malaysian god own price S* ™? ---' 
o f 186 cents a Uto (nominal bu y er, 

February}. 


liualiieva 

Done 


I 
1 

176.0 78.0M>.75i 178.0 
182.0-86.0,-1.0: 186.0 


COCOA 


YeweTdayW + or 
Okwe 


— 18.11752 0-15.0 
-8-25716-^74 
— T 1.0,704 688 
—7.6 iflfll H 80.0 

cash ne«' three momhs a,138.“-l£*3^ S*2) h * c 'l&SoS 


Morning: Standard: cash 0,850. three BHflH 

mouths 13.140, 38. High Crede: three W*~ |||S-S|H 

roooihe £3.143. 45. Kerb: Standard: three nm S 

momhs O.MO. Afternoon: standard: 5 0 P , ««Jber-.K»74.0 76.0 


35. High cHd« nniraled. • Kerb: sun 
dard: three, morahs OJ35. 32. 

LEAD— Drifted. Price* reflected the 
trend in copper and silver and, in quiet 


Mareh.....^.!652.8 05 5 
Mar 1646 0-49.0 


Burinevt 

Dene 


r-1.0 

.0 


ffe. 1 

S SS. 

YeaLentaya 

dose 

Previous 
itey’a done 

Bnsineea 

done 

Peb. 

Uarrt.. 

ba 00-5!. 75 
5B26 88 2i 
88 82 42 68 
48 »8 4D.B6 
•1 88 -2.U 
• 2 3v«5 M 
43 80 - 40- 
4 8x4 70 
4n.S046.hO 

47.76-48 JI0 
58.8 MB £6! 

88.10-87.88 

Jly-Sept 

Oct- Dor 
Jan-Mr, 
Ap-Jun. 

Jlv-.Tto 

Ota- Dor 

W 00 40.M — 

41 90 4 1 SSj 42 06-4130 

42 85 -5.60 48.10-42.25 

45 70-45 50 - 

•4.40 -6.08 44.70 

6.00 <-6 7u 46J0 


.IBaa ■98.0 , +l.76 1B9.5-99.0 
December -..205 e-04.o:+1.25i 204.7-05.9 

March p07.W)B.q+fl.7li 208.0 

May „... .|M6.0 lQjg+0 j| 210.0 

Sales.* 28 /Bj lots of l^SOO kilos. 

SYDNEY GREASY (In order, buyer, 
seller, bosineas>— March 5ffi.8-563A 2M.8- 
56W. May 275^-773.0, 273.0-270.S: July 
282.8-282.6. 282.0-278.0: Oct. 2S8.8-2M.0, 
288.8087.0: Dec. 283.7-284.0. 2S£L2-2B0.0; 
March 285.0-29SA 505.0-293.4: May 599.0- 
289.8, 2SR.0-285A. Sales; 413. 


JUTE 


0-64.D 


Sales: 2^14 (L807> lota of 10 tonnes. 

„ latataaUoaal CKH JpwMit pricctt 

trading, values tended to ease. Sentiment Daily 63.39 (83.89) U.S, eeau per potmd: 
waa alio affaaed by expected ons of an indicator 15-day average 63.46 (S3J3); 
Increase in warehouse stocks, T u nwvgr: 82- day average CMS (62,68). 

'■ a '“ ma - ■* COFFEE. 


l£ad 

a.m. 
Official - 


p-m. 

UsoflUflsJ 

ftr 


£ 

E 

£ 

p 

Caahi 

1 65.25-6 

-.75 

164.75-78 

-i3* 

i month a. . 

172-^5 

— 1 

171JL7B 

-1.6 

imenr 

.65.6 


_ " 


S.Y.S|<r». 




19-323, 



Morning: cash GS6J. 55.25, UJ, three 
lomha £173.28. 72, Kerb: three months 
£172, Afieriuon: cash: £16533. 25, fisS, 
three months C72 7L73. Kerb:. Three 
months £1715. 

ZINC— Barely ebaaged. Price* drifted 
In featnrriesi trading, . the downward 
movemem being stemmed by fresh m- 


Robuata terminal cl oeed ihe morning fixed at £187 r£18P. 
aliriuly steadier, having opened tower. Market opened around 73 prints higher 
Prices in ihe afternoon dosed barely than overnight levels. Values (hereafter 
steady at £3 up to £4 down. Trade sources tended to fluctuate within jw prime to 
said ibe market regained some of fls etoee at the tower end of the range, 
losses tn response to the New York tip* c. Czandkow reports. 

(ili Di 

AraMcas uosed qtdet at 33 to SO palms 


DUNDEE— steady. Prices c. and f. U K 
for Jan - March ahlpmenl: BWC 091. Bin? 
CMS. Tosh: BTB C01. BTC £!».*. DTP 
£184. Calcutta geadi easier. Quotations 
c. and f. U.K. tor January shipment: lfror 
40-tocb £7.20. 71-6T. 15.45 per inn rants 
Feb. £7.43 and 15.61. March £7.55 and 
£5.71. "B” twiHa: 121.51, £22.06 and 

E2 J2 for the respective shipment poinds 
Vara* and tfeths Rrm. 

LONDON— QalgL Bangladesh While *'C" 
grade Jau-Feb. £105. '*D" grade Jan.' 
LONDON DAILY PRICE (raw sugar) Feb. OSS. A long ton. 

£157 (ass) a ton e-Li. for Jaq^Feb.-Mar. CALCUTTA — Finn. Lallan spat 
shipment, white sugar dally price was Ha.485.C9. Snndw Daisee spot Rs.4«.00 

values. A bale of <00 lbs- 


Sales: 120 iM> low of is trrnnea. 
Physical closing prices 'buyers) were: 
Spot 37.250 (37.2501: Ft®. 35. Ip (S53pi; 
March S5.78p (35.730). 


SUGAR 


been on prod uc er account. 
5.975 tonnes. - 

w 


Turnover: 


ZINC 


Qaab 

i mmstha. 

't'lneoi 

Prm.Weat 


a jn. . 
Official 


841.6-9 
SSI. 5-2 
842 


£ 
+.3 
I-.5 
+ S 


pjn. 

Unafflriai 


£ 

'341^3 

&31.&2J 


*57-9 



Yesterday* t 

Cion 

+ OT 

Butin ms 
Done 


£ per tonne 

j 

Jaaoary 

March - - 

Alav „. M . 

834-840 

846-847 

665-866 

J838 

-2 JJ 648-837 
—4.0 368-847 

July 

tieto 

Koventber ... 
January 

063 864 
868869 
873 874 
B79 880 

—1.0^8^869 
—0.5 1575-874 
+2.01 _ 


dngv 

Prei 

TederiltV 

Prevloai 

BosLnera 

Comm 

CToee 

Day’s 

Dose 

Con. 


Clm 

* 


LIVERPOOL COTTON— Spot and ship- 
ment sales in Liverpool amounted to 607. 
tonnes, bringing the total for the week to 
ISm tonnes, against 3.289 tonnes. Demand 
was maintained in American-type varie- 
ties awl Middle Eastern finalities. Firm 
price level* continued to stimulate spinner 
Interest. 

* • 


Mu ch ,.| 
Utf— 
Aug.-.-l 
Od . 

Deo I 

March 

llar..u; 


£ per ton 


„ BS TCtaat COPRA— Hi mpp4o*»: Jan. 8281. Frt. 

186 75-88 0fl|lB6 7BM 96; 187. 00 G6 00 8284 resellers per urnne C.LT. .North Euro 
IBB U b6 65)167 3 67 W|1B7 86 CB % port,. 

IBS 80+6 71 I67.lv 67 2Kit7.U 5B.86 
IBS 6 Wifi S j 167 05 67.9ol 167 68 6fl M 
I6G U b6.78 166 70-66 BJl6B.76-b6.00 
1B6.96AB.7- I8B 86.76 -66J0 

1BS.0 -8B^BjlBS.5MB.7«lM3U6.U 


"Salej- IIS&T loti of 3 tonnes. 


Sales: 2.551 (1.8821 tots of 30 tonnes. 
Tate and Lyle ex-refinery price for 


FREIGHTS 


MEAT/VEGET ABLES 


. * Lalnsr published ICO lndlcatnr prices, granulated basis white sugar was £ 214.20 
--926 vs. roms g pound. Cnlnmhton Mild f£21i28) a tong ton far home trade and 

1 Arabic** 1Q2J6 flOL50). other Mild 5252 f£253) e long ton tor. export. 

..... Arahlcaa S333 (BIS!). - TXnwaMnd Arabics* EEC IMPORT LEVIES: For white and , 
— Santos Fours 111.06 n 10.05). Rotmate* raw Bigar. denatured and noiMlentnired. 

Uontinz- cash £541 4M. C tatoJan. ™- B '»>■»>- Dafiy average S6J4 (65J5). effective January 17. Figure* In units of 

£340 three mratlB EB1 53. MAKeS ARABtICA CONTRACT (to order bayer. acctnmt per MO Wins fprevions tn 

Sr« ML AnSnSm «SP«. 8ajM)-Frt. 162JMW6. nil; April brafibBia): White-L73 {undtangsU. Raw 

£341.5, talfrJan-' 042.5. bte-Febi £344.4. o MI* _tl ,4JI) * 

unoffi &. per Sl 185-&U7J8, eflr Frt. 16640^. 3. Sato- 4. 

GRAINS HEAT COMMISSION— Average fetsrock 

THE BALTIC— SeDen .generally left Prices at representative market* on 
OIL tankers— F airly fitdet,. but with prices lor imported grain* unchanged and Jan. 16: U.K, — Cattle £23.44 per live cwL 
Chinese Petroleum .taking a YLCC . of buyhs inquiry was Blow to develop. A <+(L29j; Sheep 38. Bp per U«J.c.w. 
over SMJMMon* on January 34 (ram small quantity of optional mitre traded (-6.71: Pigs £4X8 per aclw. (+0.031. 
Persian Gulf to Taiwan ar worldscvaie for Frt. transhipment to the east coast England and Wains— Cattle numbers down 
*5 (basis 1973 achcdnlel. . Otherwise (tin D JC. while optional rernhums sttneied 3.7 - per ceni., average price Q3.63 
Penian Gulf market tor VLCCs was dw a limited Inquiry fen* Jan. and Feb. ship- f+0*9>: Sheep down 34.0. 30.0p f — 0.8 1: 
scribed yesterday as “ very flat ** by a mem to ibe west coatt U-K. and Southern Flaa un ib. 4. £4jo r+o.esi. Scotland— 
broker who reported Engaeatlons lhat (he Ireland. Cattle town 173. 133.44 i-OffBi: Sheep 

Peralan Gulf YLCC rale may fall back to Wheat— OJ. Sark Northern Spring No. down 30.4. S8.2p (-0.51: Pigs nil. 
the ueconomlc level of around WJ7i. 3. 14 per cenL. Mar. .£88.10. Amtl/May COVEHT GARDBK (Prices, in uerUmij 
DRY CARCQ— Active COUfflUOM returned 59L50 direct Tilbury, Jan. £95.75, Fob. — Imported preduca): Oransga— Spanish: 


FINANCIAL TIMES 


Jan. is j Jan.TaMonUi agnj Y«r apo 
176.32 j 177.Z1 173-54 ! 176.92 


-(Bare: July L 1952=100) 

REUTER’S 

Jan. S? Jan. ifijMxmih 


11W.3 


Year ago 


UW.Sj 117L1 I 1134.5 


(Base; Sept IS. 1981=100) 

*' DOW JONES 

TSJST 



Jan. iMnOlb 
15 | Ago 

..J301. 8*303^:^3.641330.83 

" 73i297.24 585.03 3Z2.16 


Moody*. 


(Average 192+25-28= 108 1 
MOODY'S 

Jan. lUocih 


Sple Cnmm*tyi7B3.6|768.4 ! 749.8 771-6 
(Dee. PL 1P31=1W) 


Jan. 
16 • 


15 


ago 


Year 

ago 


U.S. Markets 


Sharp fall 
in cocoa, 
sugar firm 

NEW YORK. Jan. IS. 
COPPER closed easier on Comnuasion 
House I in nidation touching hops a fur 
In i tial weakness. Silver dosed hi yfo-r on 
local shon-coverins. Crams dosed 
aUghdr tower to steady on local buyms 
and less+ban expected malse production 
report*. Pre-wcek-end abort-covenng. 
coupled wiih trade buying, closed sugar 
firm. European and trade scIUng dosed 
cocoa sharply lover, Bachc reports. 

Cocoa— Ghana spot 74 |7S}>. Bahia 
spot 701 « 72*. March 64.15 (65.50i, May 
8L4I i62 5il». July 59.30, Sept. 57.M. DcC. 
55.70, March 54.30, May Unquoted. Sales 
1.616. 

Caffe*— “C" Contract: March P4 40 
iM 10 >. May 03.38-91.J0 iM.10*. July 91 WW 
*1 41, Swpl. 03. 00-93 2S, Dee. 83.23. Sales 
£40. 

Copper— Jan. 5*W >56.201. Feb. 36.20 

■ 36 in., March 56 50, -May ST-W. July 5S.J0. 
Sales 4.0J1. 

Cotiou— March eond-fifl.OS i«l«>. May 
61.00 .GlSBi. July 111 77. Oct. 59.M-S9 ft). 
Dec. 57.70-57.74, March 5>.1Q-.%.10, May 
W* bid. Sales 4.T». 

■PC aid— Jan. 130.70 1131.10). Feb. 131 00 

■ 131.50), March 131.40, April 112O0, June 
133 18. Anmra 134-30. Ort. 1X3.50, DfC. 
136JU). Frt. 13R.10. April 138.40. Sale* 
L071. 

Greascwool— Spot 170.0 nom. (samel. 
March 165 0-168.0. May lia o-im.o. jnft> 
161.0-165 0, Ort. 168.0-163.0, Dec. 168 0> 
164J. March 1M.0-165.D. May IKD.Pia-, 0. 

tLard — Chlnco loose IS nom. nil. NY 
prime steam 1% asked isanwi. 

t+Malre — March 278M781 ■|2fiM - ., May 
2763-277 . 2751', July Sept. 277, 

Dee. SOOt-ani, March 278. 

IPIatinom— April 142 50 <141501. July 
145.80 >144.00). OCT. 147.<»-147.». Jan. 
130.50-138.70. April 151 60-1X1.70. Sales 193. 

tlSIlver— Spot 307 08 ril" 08;. Jan. 
481.30 '389.1. 1. Frb 401.70 >239.501, March 
484.80. May 409.00. Jdy 414 20. Sept. 
413 70. Dec. 42S.40, JnO. 431.10. Slarrb 
437 .no. Mar 442 *0. Sales 27.440. 

•Soyabeans— J an. 479 K74J1. Mareh 

48744161 <48211. Mar 4934-49B. Jnly WT+. 
SU, Angus! 586-507, Sept. 514-512, Nov. 
5IS.S171, Jan. 525. 

fcSvyrtewt HwWmi. 133. M >129201, 
March 124 48-138.90 HM.TOi. 

Soyabean Oil— Jan 18.99 riR.Mft. March 
16.98-18.35 116 35], Dfay 17.16. July 17 2L 
AUEUST 17.36. Sept. 17.«. OcL 17.40-1730. 
Dec. lT.M. 

Sugar— Spot 14.30 (same). Match 1495, 
14.38 fM.BSl, Mar 14 23-1438 (14 821. July 
14 36-14.10. Sept. 14.20. Oct 14.3M4-22, 
Jan, 14.22 ltom., March 14.12-14^4, May 
14 16-14-17. Sales 2,3 CT. 

Tip— 261.00-513 M ashed i2M.mk311.60l. 
“Wheat-March S56-1551 >3561 •, Mar 
3C1-M21 I262J1. July niUJ.SB. Sept. ST1, 
Her 379. 

WINNIPEG. Jan. 16: ft* ye— May 553 
bid <25111. Jnly 230 bid <249! >. ncL 243* 
mm. 

cOkts— Mw WJi bid (164* bid). July 
161 ashed (162i aRhed». Ort. liS* n»m. 

S Bar ley— May 236 12351 bidi. July 133 
2W>. Oct. mi asked. 
rtFlwsred— Mas B7S (664V July 874 
ash'd i S3 ashed >, 0a. 665 bid. 

Vfheal— SCWHS 13J per rent, protein 
contra! St. Lawrence 4i2J rom. 

AQ ccms per ponnd es-warebouw unien 
otherwise staled. * Gents per 66-lb bushel 
ex-warehouse. 4>*'s per troy ounce— 180. 
ounce tola, t Chicago loose S’s per 108 lbs 
—Dept of Ag. prices previous day. 
Prime Meant f.o.b. S3’ bulk lank ears, 
ti Cents nor trey ounce ex-warehouse. 
b New B" contract In rs a abort ton 
for bulk lots nf INI short tons delivered 
f.o.b. can Decantr and Illinois. M’s p>-r 
troy ounce for 58-nmirv units nf 99fl per 
rent, parity delivered NY. “* Coils per 
BMb fainhel hi More. <t rents dpt 56-lb 
bushel vx-warrtnugr. 5,886 bushel lots, 
r Cents per 24-lb biisbej t Cents per 4Mb 
bushel rs warehouse. 5JH1B bushel lots. 
d Cents per SMb bushel, cx-ware hmai * 

1 .ODD- bushel lots. 


GRIMSBY FISH— Supply poor, dmnd 
fair. Prices ai ships’ aide tnaprocfsaeffi 
per stone; Shelf cod f2.7frl3.no. codling 
£2 48- £2. AO. larce Shelf haddock £3 00. 
medium 12.88. small C.tt: medium plaice 
Q 60 . hew small £2 46: medium Kklimnd 
itnBH’J] n m, large £4.601 lemna sole fa.tKL 
salthp 11 . 80 , 
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BRITISH FUNDS^ ETC. (IMS) 

jTUK Anns. 17%® 

M&ffWSPl*. 1978-as 4 S u« 
Y* Y % % % « T U S W s, 4 % t 

*** £*%* Tr«o*port Stfc. 1972-77 93*ui 

l 1 * Cali Stfc. 1B%® %* >1 u h 

4pC Cons. Ln. 2B%® Ml *m ijTs *M 
3 %pc Comerslofl Ln. 27Y® h % 

3 DC tohnucr Lll. 1076-78 92 1»* % 2 

B^c Exchequer Stk. 1976 99.55 99.54 
SUpc Funding Ln. 1076-M «7W %a «* 
SjjjjjJ g mfln9 L " - 1987 '* 1 S 71 ** *• 7 

S PC Lrv 1993 54 u u® 5 <ki4> UO 

_5® 'u® 4% 9 >u Mi 4 V 

64nt Funding Ln. 19B5-67 72«ia» % % 

3^: Drawing Stfc. 1999-2004 (Rafl.i SOW 

S’; t>c Funding Stfc. 1962-84 I Reg.) 77 H® 
7*1 A, \ % 8h,J 7Y8 Y ,, 

6£jjC ^Treasury In. 1978 90 l-64th 8 

6 Jc ffeuu’nr Ln. 1 995-90 54 «9 %® 
.5** 4J* s* h» *i 
Ln. 19 


The -Financial Times Saturday Januaiy 1? 1976 


Truturv 


*85-80 75 1» 4Jt 5<< 


'torn 

7',pe Treasury Ln. 2012-1S S7%® 6» M « 
7U 7 %S >■ GY 7%. 

Treasury Ln. 2002-06 62 %* U 


Ik 

>i 


BYpe Treasury Ln. 1907-40 72 Y® 3 *i 
3 2 , V I.- 3 >* 2*11 
0 i;K Treasury Ln. 19 B 0 -B 2 89 ® 8 »m® 
1 8*4 9*t %t fl u i» 9 5 jei >4 BY 

9<i« 

•Ypc Tressui 

(f® 

BA. PC 

89% 

9k Treasury Ln. 1__ 

1*s *4 1 b I* 9* 

9^c Treasury Lik 1992-96 7l»i#® 2*4® 

sjriieVrrasurv Ln! 1999 71 Y# 1 ® Y 

12k Trenurv Ln. 1983 10SU9 4 Um« 
51* ij 3 *14 Jji 


■ipc Treasury Ln. 19B4-8G 0S%* i w 0 
i‘n,:« % dr 3>: h * Hi 
A. pc Trauiury Ln. 1997 69»i»® 70® 

69% 6*14? 5 .*it 9i*i* % 

'994 71(4® *iai® 70 u i«® 


I2YPC Treasury Ln. 1993 91%® 2 I* 

l»i« 2 A> 1 % 2*16* *14 

12Jioc Treasury Ln. 1992 93»istt %® 
1*<4® V* 1 £ 4*i*t 4 In 
12A.DC Treasury Ln. 1995 9S« 4 »m® 

13% DC \rea»ry Ln. 1997 95Y® %C 

7 IM0 %r® E*I4S 5*1 I'M >14 Is 14 % 

13UK Treasury Ln. 1997 A 97U® %:« 

SY® ». 7»« 7 S**m 7% 

2'sK Treasury Stk. iReg.t in**® U Ys 

i* \ % 

3rfe Treasury Stfc. 22 U Y 
3 dc Treasury Stfc. 1977 92'-i»® Ujs® 

Y *lr Y L 1*5 *'M I*JJ Y -18 

3DC Treasury Stic 1979 85 U® *1 1|« 
% % ■» *1* %• Y 5 >nS -"ib 
3hpe Treasury Stk. 1977-80 (Reg.i 85 Y 
5. % »m Y 

3>spc Treasury Stfc. 1979-81 nteg.i B3Y® 

°i«® 4*14® 3 T uub 4>i*S® 3%® 4Y 4 U 

Y 3% % *14 si ! i Y 4 1 1* 

5 DC Treasury Stfc. 1986-09 (Reg.* 57® 
6 "it® 7'ia# ”ir2 ly® 6 % i» 

SYK Treasury Stfc. 2008-12 IRefl.) 43 YO 

Id® *9 H I||B u 

6 Upc Treasury Stfc. 1977 (Reg.i 93% 
9oc Treasury Stk. 1 978 96%® *Yr® 

1978 B “ n » 
9^: PC^ Treasury Stk. 1980 93%6<n Y® 9 jj 

®iiT fegl?Kt s u- 1980 A 93,w ,,r - 

lOhPC Treasury Stfc. 1976 1 00Y 13-64thS 
19! :oe Jreuury Stk. 1978 99% Y 
10^ Treasury Stk, 1979 97»n« »i* H 

loinx: Treasury Stk. 1979 A 97 33-64 Hu® 
llJ’K Treasury Stfc. 1977 101 *u® 

<1 line Treasury Stk. 1979 1 01 »»* i*jr 


7 ;«5£. IT*? 5 "" Stk - *M1 101%® >ut® 
100W*s® Y a*- 1 <100U» It 
13pc Treasury Stk. 1990 96' 

"w34 «» U® 7*i8* 6 % 1 

9 5*-* Tr f->”W - c, "i st J?- . 10S0 my® 

Electricity 3 dc Stk7 1974-77 
?2 '* % % 5 S’lK CM. Stk. 1976-79 
Y® Si. l« I* E. 4%ue GbL 
?*i. f?7 4 ' 79 8 ®*® 7*** 6%®% %, 
Brituii Gw 3s>c 34Y Y S 

“"Ost Irish Land 

k££>, ’S 73 - "TB 1 l 3 ?? 5 boy® ns.u 

Df _. Scotland _ Hydro- EiKtrlc Bcwrrf. 

Electricity 4 DC Grd. 

fthSRSZ ®i, 3lipc Gw - SBt - 

N i I St7 i ii i *i •roland 6 k Ewhequer Stk. 
-cf 7 '14/11. Blue Stk. 1979-00 

S tir. 7 DCS tie. 1982-84 61 li® 
3oc^ Redemption Stfc. 1906-96 34UiItt 

INT. BANK STOCK 

FREE OF STAMP DUTY 
5lK Stk. 1977-82 71 00/11 

CORPN. & COUNTY — ILK. (52) 

FREE OF STAMP DUTY 
London C.c. 2 YK 18 112 , 1 1 . 3 DC 21 At 

, , ,ST i: SDC 66 %. 5Y»c 1977-81 741;® 
Mi«P°r l 98 ?; 84 6S )»*' D »- 1985-87 

“ 9W 

H2/11. 9i:pe 89><®' 

^S!"S «MC *W® 6 %oc 1978 

3 8l **.% %•;. Do. 1990-92 SEA.® ( 1 S/ 1 ). 
7.4PC 94. 7A,pe 52®. 9 UK 87®. 9Ype 

« 8S%® T2i:K 100% 100 99 >2 

rr C.C. 61, DC asu t 12 / 1 l 
anting Can. 7 % pc 90® 

■ffW Cpn. 7%K 74% 113/11. 14 k 103 

5* 1 *?** City Council E'ik 72Y® 3® Y 
Berkslilre C c. 7 Upc 85%® ClS/ 1 1 
Birkenhead Con. 7 pc 97® 

Birmingham Con. 3 k U902) 19to (15/1J. 
3^,22%. 5A*C 96U (15/11. V%DC 78 

Boo«e Cot. 7 pc B5*n *i« fls.'l) 

MSI EK SSKB-f’?/!;,. 

Bristol tClty KM3%pc 103Y 


Brinoi Can. 

<sssA 

irdiff Can. 7 m 76 (14/11 


22%. 3%K 95% (1471). 


■;K 84 



Edlnhurgh Cpn 
(1 S.'l I 


an Council 1 3Hpc 101 

9YPC 86 1 1 «*» (ism 

■C. 8 Upc SOU (13/1) 
an. 5 DC 94 Y®. 6 Yd 


<13/11 


01% ITS/ II 


Yuc 84® 4 


C C. 5 Y pc 92 


jlasDOw Cpn.' 23 


rannccstersMre C-C- 
Greenwich Con. 6%i 
Hamoshlre C.C. Ei 


C 92 U 9 
3 lll/l*. 
C.C. 9 UP 


, VIP 

KJIM&u syk 

Hi-ddershelcl Con. 5 Uk 96Y <13/1). 5 Upc 

Huntingdon and Peterborough C*C. Shoe 
W'4 115.11 

“t 1 ■ 9 1*03 ■ 9Z “- <1 - 5/1 ’■ ?°FC 8BU 


IK 103% <1511* 

hpc 92 U (15/11. 

Hiiarunuc CC SYKlM. 02 K1 4 
L eeds C.OTR_ 7i>KHd. 86 < 12 / 1 ) 
L L'C?T?* 01 (City otj 13IJK lOl%® 


Kent C.C. 6 
Lanarkshire 


9UK 87% 
82 <13/1} 


<15/1) 

Liverpool 


Corn. Siwcfld. 98% 0 3/11. 


IlScRd — 85U --^i H1 ’- 7 PcR*L 931a. 


. 86% (13/11 

Manchester com. 3pcRd. 
4DcCons.Irrd- 27% 5% 


19% 

A 


( 12 / 1 ). 


Middl es®. CC. 5 Upc 77 Cl 5/1). 6 Upc 90% 
90 

Northumberland C. 7pcRd. 80% M 3/1) 
"££?. 7& r ?i2m*** a 20 

N 9°CR h d!%0 c % or ?i^ “■ 6,<pcRd - "■ 

Oxford Corn. 7%KRd. 91% C14/1J 
■PUrtey^Coro. 9%pcRd. 02 Y ( 1211 ) 

Poole Coro. S’jocRd. 95Y (13*1) 

wi/afcf- 20 ** tiam - 3,a,c 

Salford Coro. SUKRd. 35 £13/11 
Sonwrsel I C C. SccRd. 98 Y® 

South wart com. 6%KRd. 63% <12/1) 
Staffordshire C.C. 9 %kR6. (14/1 i 
S tirling. C.C BpcRrJ. 99 Y (14/1) 


Sunderland 


iijocRd. 91% 


S/Jirey County 8 KRd. 76 % (14/1) 
Swansea Com. 3i-pc 23% (T 2 ;ij. 5%pefld. 

86 % 9(o»cRd. 86 '* (T3M) 

Walsall Com. SLpcRd. 82% < 12 / 1 ) ' 
Wanrideshire C.C, 6 %porRd. 92 u® 

West Bromwich Com- 6 UocRd. 79 ( 12*1 1 
WfeWmlnster (City ofi 1 3pcRd 103% 
n ki ) 

SHORT DATED BONDS 
FREE OF STAMP DUTY 
] ] Upc Bds, Reg. (18/2/76* ggLY* 

IliKW Beds. Reg. (17/3/761 100'u (1J/11 
12UK Ml Reg. .12/5761 100': (15.1i 
IZYk Bds. Reg. (19 5/76) 100"® *14.T> 
11'lPC BdS. Reg. I9I5T6I IOOHj- (14/1i 
Fen. 118,8 761 100.964® 100 

11 UPC BdS. Reg. C2S.8r7G) 100 « 1 » .13/1) 
11YK Bds. Rag. (I:9f76i 100*: 1 14.1) 

11 'toe Bds. Reg. (15/9.761 100 % 

11YOC Bds. Reg. 129/9 761 100 rin (13/11 
ISpcBds. 113/10.76) IOO-i® (15/1) 
12UKBdS. <27/10 76 IOTIm 

1 2 i-ociicSs. (5 11,76* 101 U 

11>o* Bds- I17/11.761 100 u m (14/1) 
IlDcSds. (12/1/77) 1 00 Y (12/11 
IDYKOdS. 119/177) 100'fi *B <15/11 

PUBLIC BDS^ ETC— UJC (24) 
FREE OF STAMP DUTY 
Belfast Hbr. 5>-pc 82 H3/U 
Mel. Water Bn. 3pr 8 23. 5Yoc 71 Y® 
Nthn. Ireland Elec. B*=pc 64Y % <15(1} 
PLA 6 «;oe 36Y 

Agric. Mort. Coil. 5 tape 1980-65 5aiSS>. 
S'sK 1993-95 43%® (1511). 6 UK 

48>a® 115/1). 8 YK 560 5% (ISM). 
7 Upc. 1981-84 74%®. gime 1981-83 
84. 9YK 1983-86 7d% (li/1*. 10UK 
741,®. 14UK 105U _ 

Finance lor Industry 13«dLn. 97%:® '* 

SUBJECT TO STAMP DUTY 
Clyde Port Autfi. 3 k ia*®. 4k lot® 
Aoric- Mort, Cpn. 3YpcOO. 76 (13/1). 
4YK0b, 1981-91 41. Du. 1977-82 
61 U® .1 S/l). SpcDb. 46*i« 3Y it 5/1) 


BUY SHARES 
TO SELL 
profitably 

What to buy and when to sell 
are the crucial factors in 
profitable stock market 
operations. 

You may now take The 
Investor, one of the oldest and 
most consistent stock market 
share-evaluation newsletters, 
on a trial 3-month subscription 
for only £4. No oblieation 
to continue at the normal rate 
(U.K.) of £18 p^. 

just make out cheque and 
send to: The Investor, 

Morgan -Grampian House, 
Caidcrwood Street, 

London, SE18 6QH. 


COMMONWEALTH GOVT. AND 
PROVINCIAL SECURITIES (13) 

REGISTERED AND INSCRIBED-STOCKS 
Australia 5K 91Y Y (I4.T|. S'ik 1975- 
1978 S7iz* > 05 1 1- JpM IMV-TI 
83 i T S/ll. StK 1977-BO 00®. S': DC 

197B-7B 89% (14,1 1. S'jOC 1981-62 
73 (12 1). 8K 1974-78 98)|* (15-’1l. 

6 PC 1977-80 . 79. Bps 1981-83 69% 

££& awtiMi . . 

British Gulaiu (Dcmerare Ry.l Perm. 
Aims. /Per £1 of Ano.i 5*3 fu/li 
East Africa High Comnnsugii (Pasta and 
TtireommunleatiaaV S-'W 62% (75 ti 
Konya 3*sK 02*; d 2M I. Sec 65® (15/1) 
Now Zealand 4 k a s% j» «4.i). s%k 
80!j <1411. 6k 1976*60 83Y 0-4/1 J- 
6k 1975-76 101 %« %« «5?1). 7%K 

1974 93 (14/11. 7 UK 1988-92 67®. 

719DC 70 >d V 

Northern Rhodesia 6 k IWMl 85 (12-1). 
South Aunnriian 3 dc .20% OZ. 7 1 
Southern RhadMa 2«:K 41® 2%. - 3 k 
45. SYK 1967-89 43®. ,3liK 1900-05 
320. 41;K Inscribed 1 959 -60 44®. 

4 '-XX 1977-82 40 ^ (1 3/11. 4YK 1967- 
1992 520. 6»C 1976-79 "S# H4/1I 
Tanganyika 5 %k 67% fiJD 

COMMONWEALTH AND 
CORPORATION STOCKS 

South Africa 9 %k 69% (14H) 

FOREIGN STKS-, BDS, ETC (3) 

COUPONS PAYABLE IN LONDON 
Austrian 7 k (Own Bda.) with 75>'K face 
value 18 ': ( 12:11 

Chilean SpcLn. 1911 (1R Iss. i 149® 30 
(ISilt. SKAnns. 5er. A 92 (13, 1) 
Chinese SKReorg.GkfLn. (German Iss.) 5 

Chinese imp. China Rlys. Lung.Tslng-U-Hal 
5pcLn. 2i : 

Greek 4pCRmrt8S Stg.FdgBds. 1B65 42Y 
114/1) 

Hungarian 7i^xStlg.B4s. 1924 Enfcd. 
3Q*i (1 3:1 1 

Japan 4pcStlg.Ln. 1910 ■ EnfCd.) SUS209 
113 1). 6pcStl9-Ln. 1963-86 83 (1511) 
Uruguay J*iKBta. 69 <12. 1 1 
IO Intnl. BacStKrOM 70-86 DM88 

UJC AND COMMONWEALTH 
RAILWAYS (2; 

Canadian Pacific (SCSI 14 »m (I2E1). 7 Upc 
Pfd. Sor.A (SCICn 655 (1%1L 4 kP f. 
34®. 4pcDb. 28%® (15‘1) 

Fishguard Russia I ro 28 (15/1) 

New Brunswick 4pcDb. 26® 

Oirtarlo Quebec 5pcDD. 30*1 (15:111 

Central London (New) si ( 14 /D 

FOREIGN RAILWAYS 

Antofagasta ■Chill, Bolivia SpcPf, 33 
(13-1/ 

BANKS & DISCOUNT COS. (361) 

Alexanders Discount. 240 
Allied Irish Banks <25p) 123 '15/11. 10 k 
U ns.Ln. 128 11411) 

Arbiithnot Latham Hldgs. 175 (15/1). 6 k 
U ni.Ln. 67® UO 

Australia New Zealand 435 30 1- 
Bank Leu ml LtMiraol A 21 
Hank Ireland 360® 70 
Bank Montreal (SC2J 12% 

Bank n*w south Wales (London Reg.) 
(SA21 700 

Bank Nova Scotia (SC 2 ) 32®i« 

Bank Scotland 297 3 8 300 
Barclays 319:® 18! 17! 18 22 20 t 20 
1 3 IB 25 It- BUpcUns.Ln. 65® 4 
3% 

Barclays Bank International 7pcUns.Ln. 
59% 114(1 1 

Bates (Edward) Sons (Hldgs.) <25p) 47® 
4 

Brown Shipley Hldgs. 175® 

Can. Imperial (SC2) 20 Y (15’1) 

Cater Ryder 2B90* 5 (15/1) 

Cnase Manhattan OUS 2 .S 0 ) 23 *s® 

Clive Discount Hldgs. (20p) 72® 4 3 4Y 
34 2 

Commercial Bank Australia (SAD 310. PI 
(SA20) dSOt® (15,1) 

Commerzbank Akllengcsellsclialt (DM50) 
68 % (14/1) 

Fraser Aubachcr (1QP) 14 Y 

Gerard Natl. Discount i 2 Sp< 305® 6 ® 13 

Gibbs (Antonyl Hldgs. (25 pi 52® 

Glllett Bros. Discount 222 (13.1) 

Grind lays Hldgs. i25p) 36Y® 4 
Guinness Peat Grp. i25p) 197® at 2 5 4. 

New .JSnl IBS« 60 
Hambros Shs. C25 pj 202 p 3. 7pcLn. 57 

HUI^OTiuel Grp. I25p1 124. SpcLn. 57 Y 
Hongkong Shanghai Bkg. Cpn. UHK2.50) 
324 SU53.97 p325 2 6 3 
Joseph (Leopold) Hldgs. 195 (14/1) 

Kcyscr Ullmann Hldgs. l25o) 50® 48® 50 
King Stiuoan tZOp) & 6 ® 7 
KWnwort Benson Lonsdale (25p) 124® 
5® 4 

LlovdS Bk. 253® 480 50J® 3 4 5 2 7 
50. 7'tocLn. 93 % 3 
Lombard North Central BKlstPf- 42 Y 

Mercury Secs. (250) 140® ML 6 YK 
Ln. 5Z>: ni. 1 t 

Midland Bk. 292!® 8 5 6 300 293. 10%K 
Ln. 76 7*sDcLn. 81M 2Yt 4 

Minster Assets (25p) SbY 7Y 
National Comml. Bnkg. Go. (25pl 75b® 
81-C 7 8 61® 91; 9 
National Bank of Australasia (SA1) 148 
7 5pm (15/1) 

National Westminster Bk. 264® s: 6 6 
7 S 70 63 5 4. Wrrts. 1004) 100 99 
101. 7KPf- 57 i-O 51 7Y BY 71. 8 i;pc 
Ln. 65 Y. 9pcLn. S 8 
Ottoman Bank iBr.) 26% '14/11 
Royal Bank or Canada (SC2i SUS 2 gii® 
Schroders 380® 400 
4me Darby London Cn v. Pfd ■ (1 Of* 07 6 
Hater Walker Secs. I25 p> 281 51® 91® 
8 b® 9 30 1 j 2 Bt. Wrrts. 9Y. „9KLn. 

54 (15/11. 17%KLn. 78 7. 9-%KLn. 

Sm?th ». Aubyn iHldgs.) I 2 SW 72® 
Standard Chartered Bk. .507® 2® 498 
5* 505 500.3 497. 13'»PCLn.9B* 

Union Discount London 375 <15'1> 
Wlntrust ( 20 Pl 57® 80 

BREWERIES & DISTILLS. (283 

Allied 8 rews. I25p) 73® 2 Y® I'l 2 69® 
71 3 70 2b 70b. SYPCPI. 47. 7 Ydc 
PI 65. 4%pcOb. /9-B4 58%. 4%pcDb. 
75-80 74%®; 5UpcDb. 66 %®. 6 %KDb. 
84-SS SBh <15/1). /UPCOb. 58®. 5%K 

Smin 32Y Ti5H). 6 %«Un»Xn. 3Si 

7 YKU ns-Ln. 44. 7 %KUn«J«- , 86 % 1 1 SI 1 . 
Amalgamated Dlatlllers Prod*. (10p)31 

TjJrwffi Ifeftia 

3%PCDb 77-79 74%. 4%peUns4JI. 34 
5%. 6 %KUflS-Ln. 83 Y®. 7%KUns.Ln 

m uai’sw 5. 

Border Brews (Wnwhyii «Sp) 71 68 
Brown i Matthew) (25Pl 6 M 8 05(1) 

4 , i . » 

Burton wood Brawy. (Forshaws) -25P) 67® 
Cttftt London Brewy. Irrv. Tst Dfd. <25«) 

CUrie fMKtlww) Sons iHIdux.l (25p) 62® 
Couraga 3%pcDb. 46. 4%pcDb. 82-67 
46 (13/1).^£peDb. 24 rlS/1). 6 ocOb. 
67 (13/11 6%K2"d0b. 75 ,HU SWt 

2 ndOD. 54% (13/1). 7pc2ndDb. 55 

(13/1J. 6 YKUns.Ln. 43Y (1 5/1). 7.1 k 
U nvLn. 52Y®. . lObPcUns.Ln. 72 
Davenports' Brewy. i Hldgs-) i25p> 55 
Distillers 1500) ISO':® SO 49b BY 8 9 
7 51 47* 50 47 Y. 5bocConi.Uns.Ln. 
38 (14/1). 7%KUn*.Ln. 56 5V 10.5 k 
U ns.Ln. 76%® 5' 'a® Sb*. , 

Glenllvlt Dfst. 1771 9ocU rwec.L n -1 35 
Greenall Whitley aSol 63® 2 3. AYncOb. 
39®. BUPCLiu SO!® 

Gulnr*w K CArth!rt > f25p) 148® 6 ® SO 48 
9 7. 7%ocLn. 52®. lOKLn. 69 
Highland Distilleries C2QP> 110 12 14 
Higsons Brewery 6 bKLn. 45 % (13/1 > 
Macallan-GlenHvet i25o) 90 C12r1) 
Marston Thomason Evershed i35d) 38* 
Morland 2950 rtZII) 

Scottish Newcastle Breweries (20 d) Bit® 
41;® 2 1* 2Y 1 Y. 4 UPC DU. 96*1 (12/1) 
5%pcDb. 64% (12/1 L 6 ocD#. 56%®. 
6 % KDb. 69% % C12.D 
South African Distilleries Wines 435 
Teacher (DIsHllera) lOpcLn. 71 
Tollemacbe Cobbold Breweries (5 Op) 97 

Tom atln Distillers (25p! 61® 3® 60® 60 
1 *: 

Truman 4 pcDh. 24 

Vaux Brews- 2B7® 90. AYpcAPT. 35b* 
%* .15/11. BYPCAPf. 51 Yt fa* (IS'll 
W»tney. Mann Truman Hldgs. 4%Klrtd. 
Db. 24I-. 4%KDb. S9® (1S11I. 4% pc 
Db. 40Y |12 1>. 6 *jPcRed.Db. 67 <12'1l. 

6 ' .or Red. Db 54 (13 TI. 7ocR»d.Db. 54% 
i12H). 7%KDb. 56 *12/11. BpcLn. 57b 

Whum-ead A <25n) 72® TO'- 691; 72 70 
11 ; 1 . 41;KlSICum.Pf. 36 5% (13/1). 
6oc3rd.Cuin.Pf. 50. 4'aorR*d.Db. 61 
113)1*. 6 >"”R«*.Db 59% 7%K 

Uns.Ln. H986-911 57b (13/1). 7'mc 
Uns.Ln. 11995-99 * 52%. 7%DcUns.Ln. 

55 (1211. 1 lDcCnv.Uns.Ln. 1 23b 
Whitbread Investment (50o) 116 (1511) 
Wolverhampton and Dudley Brews. l25o) 

135 4® 5b 3 

Yount* and Co.'s Brewery A (50t>) 96® 

% 102 . Nan. V. rSOol 89 .T4’1I 

CANALS & DOCKS (8) 

Felixstowe Dock Rly. 125 4. 6 i#cDfa. 

^aiKtoMtor 5Mo Canal 165 (14/H. SpcPf. 
37Y Y <13<1l 

Mersey D«lfm Harbour Ln. 9i- 11 104- 
3'vorDb. 1979-69 17f?. 3bocDb. 1979- 
19B9 17 ( 13/ ll. 5%pcOb. 1980-B2 38 
(15/11. 7KOb. 1977 79b*. 7*;KDb. 

09bt. SYKlrrd.Db. 12b <15 1 ) 

Milford Docks 46 (14/11 
North East Coast Shfprepalrers 6 'rocPf. 
36b <13.'1» 

COMMERCIAL, INDIISTL. (4.728) 

A — B 

A AH (2 So) 164 

AB Electronic Components (25p> 65b 6 4 
ACE Machinery (Hldgs ) (2Sp> 77 (13/11 
AO Intnl. (250) 82*;® 2. BbOcLn. 51 
(14,1) 

AGO Rese a rch no pi 39b 40 
APV Hldgs. (S0p> 242 40 (13H) 

AVP Industrial i25ni 63® 4 3b 
Aaranson Bros. It Op) 62® 60 59. 4-ZSpc 
Pf. 52 Y 3 112/1) 

Abercom Inn. IROJO' 200 <1511 
Aberdeen Construction Grp. iZSpi 83b® 2 
Acrow rengrs.) A Non-Vtg. aspi 12 f 20 
19. 5bPS Pf. 35 I12,'1l. BpcLn. 58 
Adams Gibbon (29 p) 53 
Aaams Foods HOpVjzi (13/1) 

Adda Into). 1100 / 7 / 12 . 1 ) 

Advance Laundries < 10 pi 20 b 
Adwest Grp- (25p) 147 50. 

107J %t 
Agar Cress 11 


This week’s SE dealings 


Friday, January 16 8340 I Wednesday, lanuarv 14 

Thursday; January 15 8,753 | Tuesday, jWuary 13 9,208 

The list below records all yesterday’s marking* and also the latest tnandags darlrtfl tM week 9l any share not dealt In Thursday. The tenor 
by the date. On pareirth»e*). 

cases, and llte list cannot, therefore, be regarded its X complete record *C 
prices at which business has been dam. Barnm are rec or tfad te the Official 


Monday, Jammy 12 10748 

Friday. Jammy 9 ..._.. r .. H ..^..,.;y... 8712 

fta dfsdnsuMMd 


The number of dealing* marked te each sk&sb fallows u» name *r the 
seOJon. Unless otherwise denoted shares are a rn/ly. paid and neck EUQ fully 
naM. Stack Cadhuse SKRrlttas are Rnated in P toads and fractions of pounds 
or in new p«nea and fractions of now penes. 

The Pst below slues tfao srfeas at which bargains dong by members of 
The Stock Exckme have bean raenrdad in The Stock Firhan so Daily 
Official Uit. Members ore not obllgod to marie bargain, axcapt in bpocM 
t Batsain n Spee/ol Price*. A Bargains done with or between mmorntmef. 4> Bargains done previous day.. I Bargains done with members ot a recognised Store, 
Exchange. JbBwinl® dooo for delayed deitverr or "no tmring.irt g/v— BAonraUan: s8— (Bahamian i 8C— (Can ad ia n ; (HK— (Home Rons'. U-Uoulsu, w» — 
8 Malayan: (Me— (Mexican; JNZ— NewToalaod: SSlngapore: JUS— United states swt— 4West Indian. 


List up to 2J5 pun. only, fan later transactions can- Iw technted in- the M lo wl n g 
day's Official List no indication is available as to whether a bargain rep resoni* 
■ sale or purchase by members of the public. M arid ns* are not nrrrw>iH» 
In order of executes, and only oao bare ate fa mr m mnftr at nr hk' 
price Is recorded. 


Associated Biscuit Manufacturer* (20p) 72 
40. 6K Db. 8812®. IDhpcUns.Ln. 72 

(*4ll) 6YocUn4-Ln. 82 IT 4/ 1 1 
Assocuten Book Publnnere (20p> 87 

iA CMC la ted British- Engineering 7KPf. 

22 ® 

Associated British Foods ISM 69® B- 9. 
5 YKUnS.Ln. l50p) 198. 71-pnlnS.Ln. 

(50pi Z6® 7iiPCOiv.Uns.lJi. 202 1 

Associated Dairies (2So) 2219 4 20 
Associated Electrical fipcDb. 669. 6i«pc 
DO 54% (12 11 

Associated Engineering (25p> 79® BY® 
9 BO 78'j. 6%KDb. 61 11311). 8K 
Uns.Ln. 51 (12.1) 

Aundated Fisheries (25P) 23 2- 7%K 

Uns.Ln, 46 Y. BUKUns.LiU 35 
Associated Leisure 15p) 29 6% 9Y. 7'ipc 
Uns.Ln. 44 H3 I) , ... 

Associated Newspapers (25p> 118 17_ 16 
Associated Paper Industries /25pi 46-;® 
6 5 4Y. 9YPCUlU.Ln. 86 7Y _ 
Associated Portland Cement i90t« 200 
199 a 202 197: 201 197. GYPGUna. 
Ln 37Y® 61. 7pc0b^ 55%. OocOb. 
6fiu (1 3 j 1 J- 10%KDB. 73 % 1 (12/1) 
Associated Sore vers OOP) 13 (1 3/1 J 
Aasgclated Television A (25o) 7SY® 5 
Associatod Tooling Industries i25p) 


5® 


iSSOCUl 

Astbury Madelev (Hides.) -/Sp) 21 <13111 
Asia seeurltire iiOp) 16% Y (IS l) 

Atkins Brothers (HolierY) f-5n) 32 (12 IJ 
Attwood Garages (25p) 15 <13rt) 
Audlotronk Hldgs. (10p3 47® 7 

ssjsta.'saifcfsi 

ADKt5 l rE*) L 5oiW*tL«>lmon) <2Sp) 4 € If *4 11 
Austin (F.i (Lertoni MOp) B Y (14115 
Austin (James) Steel Hldgs. (250) 62® 2 
GO 1 

Automatic Oil Tools C5 p) 66 
Automotive Products (“Rj.f??*! 

45 (12/1) 10.4KD0. 71 'a® %® (15/1) 

Avau i5pi 16 

Averys (25PI 124® 2>;® 4 Y 
Avon Rubber 47® B® 4. 6 (1511) 
Ayrshire Metal Products (25p> 28 <1311) 

BBA Grp. <2Sp] 65® 30 2>a (15(1) 

ofee G (SOP' 2Z 12B® 7 30 2G 8% 8 |. 
GpcPI. 46 (1411). B 'sPCDb- 65 l«ffl 5® 5. 
7DcOb. 59 b«i (13i1>. 7-iKDh. 57% 

BOtf lBt. (25p> 57 'z BY B 7Y*. SpePf. 

a wfasrhjn ii^ULn. 

B. T p!m* Hldgs- A asp) 34 5 (12(11. 
Ortl. <25p) 34 (13t'1>. 6YueLn. 38% 

B^.C. Footwear SpcDb. 33® 

B^.£ Hit. (1 Op) 17% *j 18 
1 0'aPcLn. 58® 

BSR (IOp) 95® 6 7 8 
BTR |2SP) 172® 70% 1 2 
Babcock Wlkox (25p) 78. 6 7 B'» BY 
71*. 4pcPf. 30% 1% (IS'll. 4%pcDb. 
70 (13/1). 6KDb. 62 (12/1). 7pcLn. 

Bailey (Bern Construct Ion (10p) 11% 12 

Ballnv ^(C, H.) ( 10 P) 5% Uim 
Baird (Hugh) Sons (5p) 19® 189 18 

Baire (William) 980 7® 1D3Y 99 
Baker Perkins Hldgs. iSOol 61 
Bakers Household Stores 'Leeds) (lOo) 


16 (14(11 

(W. W.I_Sons ,(25g)^44 


lOYocLn. 


■mnts 20 ® 1 . 


Non-Vtg. 

7>;KLn. 


20pi 75®. 

448 

Airflow Streamlines (25p) 21 113/1) 
Albion i20ol 209 

Albright Wilson (2 So) 82 3 1. SPCPf. 
36% (12.1) . 

Alcan Aluminium (U.K.) lOYpcLn. 74. 

9pcLn. 70 <14, TI 
Alexanders HldOI. (5p) 4U (15/1) 

Alginate Inds. <25o' 179 
Alida Packaging Grp. mop) 87* 

Aiie&one Sons (1 Dpi 10Y (14fl ) 

Allen (Edgar) Balfour (2Sp) 78® B 5 8>;< 
7! 7%pcDb. 58® 

Allen rw. G.) IT Wt onl (25p> 34 (15/1) 
Alliance Alders «1 Op' 34® 3% 

Allied Colloids Gn». <10 p) 109 . 

Allied Insulators (ZSpi 23% (13/1) 

Allied Invests- ISp) 34 tlS/Jl 

Allied Plant Grp. i5o* 16 % 15 % 17 (19/Ii 

Allied Polymer Grp. (25p) 72% 3 2 SY 

Allied * Retailers <TOp) 121® (1511) 

Allied Suppliers SpcLn. 53Y (131) 

Allied Textile Companios (Z3Di 82 
Alpine .Hldos. (5o) 24':® 3Y* 

Alpine Soft Drinks MOP) H« 'idill 
Amalgamated Industrials <Z5pi 12*^0 
(ISr'II 

Amalgamated Metal 194 
Amalgamated Power Engineering <25p) 
32® 9 

Amalgamat'd Stores (Sp) 7% BY 7 6% 
Amber Day Hldgs- <1 DP) 2B (lil l). New 
■Tv.Pd.l nop) '27 (12/1). New (lOPl 

(6i<® 

AndorfOT. Swathelyde (2 Sp* 42%® 3 2%. 
7%ocLn- 49 

Anglia TV Grp Non.-V. <2Sp.) 99 
Ann American ASPbalt (250* J76® 80® 
nVlL New (25PI 179® <15.1* 

Ang’o- Swiss Hldgs- >25o) 29 *13(1) 
Anolowcst flop) 14® (15/1) 

AguaacitHim ISp) 24 112/1). A i5o) 21 Y 
Aril no ton Motor Hldgs. i25p) BO® 
Armltage Shanks Grp- (25P) 78® «* 7. 

Arm? Park '(Car* » V PJ Z 66 <is/l» 


Ban 

8allintyne 

(ISd) 


(Henry) 


BkP<. 201 


Bamtiergera. (25p^ 52 1 (14/1) 


Bumfcirds (2 Op) 250 
Banfc Bridge. Grp.^jSp) 


Barpet (I.) <25pl 
Barker Dobson (li 
E-'uxLn. 31 <12/1 
Barlow Ran£^(RO 


3 Y 


top) 59 4' a 5 4% 4. 

258® 80 60 <1 5/T* 

Barr (A. d) (2Spl 149® S 52 OS 1* 
Barr Wallace Arnold Treat A (25p) 450 

Barrett Developmarits HOp) 129 8 6 7 
Barrow Hepburn Grp. (25pi 51 SO 1 % 
7.75pcPf 78 

Barton Sons (25 PI 42]a I Y 2 (15/11 
Bassett (Geo.) (25p» 77® 6%® 6® 5 

as wx Snunhti'wii 

i% 

BaUgya of Yorks. (10p* 45 6 
Baxter Fell <25pi 96 4 <13/11 • 

Bayer ^ AkllengesellKhatt (DM50) 42% 

Beales (John) Assoc. (20p> 23® 4 
Bear Brand <2 Spi 5 CIS/ll 
Beattie (James) A (25pi 127 
Beau/ord Group (iDpi 32 «13/1) 

Beaver Group <25p, 5E® 

Bearer (L. H.) (HldgiJ iiOp) 136 (14/1) 
Beckman (A.) <1 Op) S9« 60 (15/1) 
Beeuiam Group (2op) 348£® 51%® 4 50 
2 16-37. EKUnS-Ln. BUI. 6%pcUn». 

S n. 65*0 310 Cl 5,1). 8'uxUns.Ln. 601;® 
SpcCnv.Uns.Lft. ISO 2 
Beech wood Construction tBfdss.) (lop) 20 
(IS/I) 

Bel am Group (I Op) 74 5 3 
Bell SI me (2Sp) bO 

Bell Canada Com. Shs. of Cap. Stfc. (SC25> 
SSLln ,15/1} 

Bella I r Cosmetic (10 p) 23 (13/1) 

Bern rose Cpn. (25p) 57 (15/1) 

Bcnlield LBXlC) (2Dp) 24 <14(1 ) 

Benford Concrete Machinery <10p) 42 3 
Benson's Hosiery {HldgaJ 1 1pcCnK.Uns.Ln. 

Asmu 21 115/1) 

Bentime kitfudi, (25p) 25 

Berger Jenson Nlciiolson 7pePt. 45 >1B/1). 

BocDb. 57. lOpcUns.Ln. 68 (14|1) 
Berlsford IS. W.l t2Sp> 140 0 7. New 
a 5p) 138® 8 40 1. 8YacCny.Uns.Ln. 
1360 7 (15/1) 

Berwick Tlrnpo (2 So) 51% 

Bestobed i25p) 160 
Bett Bras. 20 p) 90 
Bevan <D. F.I I5P* 11 (12/1) 

Blbby Baron (HMos.) (25P) 31 Y (11/1) 

BK*, <j.) Som B2 7 

■Iddle Hldgs i25p) 60 59 

Bifamted Engg. (25p> 33 

Blrmld Qualcast (25p) 60 %®. 7YocUlU. 

Ln. 53 Y 1 Y *141) 

Birmingham M!n‘ -Jbp) 49 
Bishop's Stores (25p) 1321® (15*17. A 
I25p) 68® (15/1) 

Black Edgl ngton iSOp) 124 20 (14/1) 
Black Arrow Group (50p) 14 Y (15*1) 
Black 1 Peter) Hldos. -250) 69 
Blackman Conrao (Sp) 17® 18%® IB Y 
Blackwood Hodge (25p) 157Y® 3® 9% 
60 5BY 62 6 56% 65 4Y S'^ SpoCnv. 
{^nsXn 134% % 

B % C M°MsJl> rt ° n Sm Nfldgg.) C25p) 30® 

gi«mril Bros. r25p)35Y® OSHI 
Blundell- Permoglaze Hldgs. (25p) 38% 8 
Boarflman <K. O.) Intnl. (Sp) 9 ® % 9 

B 8£ssajr*a \^u su - 

Bokgn TextHe MIN ISp) 13% 15. 14 Y 14 % 
13% 

Song st. Fabrics OO 01 30*k 30 1 (.Idyl) 
!"«■ < 2 op) zb 5 6 nan)- 
Booker McConnell *50pi 161-Y 3 
BoCs ey Havrtes C23p) 6S (1 571) 

Boo* (Henry/ Sons (SOp) 125® % 

®jej} <2Spl 142 1 40 3 It 4. 6poLn. 63 
4 *130)._ 7VpcLn. 50% t1571> 


jjgng. tlOm 4711 7 a 


C— © 

C.C.H. Investments (25®) zo® 1 . 16 20 
Cadburv Semwepoes (25p) 54 % 3% 5. 

3‘y/cPf. 41 Q5T) ' 

Cnhyni -SOM 71 ■ . 

Calrd IA.) 47® ClSfl) 

CakebreatL Robey HOp) 45. A Cl Op) 17 
Callender iGcorga MJ <1 
Calar teas hmb ~ 

Cimford Engng. . 

Campg/t HOP) 29 
Camrex (Hidgs.) c 20 p) 44 5 
Canadian Oaerseas Packaging Kids. Com. 
n.o.v. Z50 

Conning iW.) G5p) 37* 8 - 
Cantors < 2 Op) 33® 

Cape lite*. t2Sp) 144- s Y® 8 . 7VkUu. 
Ln. 55® 1(0 

Caplen Profile Grr. <1 Op) 02 > 2 ® 3 
Capper- ripfll (1 On STY 
ClMHl) I5p> 17-J 

C3r«van$ Internl. <20 pj Z5l z ® 6 ® 6 5'a 
Caardo Engng Grw. I25p* 36% 

Carles* Cape! Leonard nfol SB 5 

nteJMirf 3 (13.1). 10 k 
P f. 58 (14:1). 9YpcOnULn. ss (14.11 
Carom nvo) 7% (lSil) 

Carpets Intend. <50o) 96$® yu 100 

Carr (John) (Done* iter) as 0 ) 43 % 
Carrington viyella > 2 Spj 32 ® 1 ij* h. 

6 ’aPCPf. SO H 4,1 J. rfpcW. «z <14,1) 
Carr on Co. (Hides.) C25o] 75® 5 01 S/T) 
Garris Mllifcig imt, (Z5pi 37 Y® 
Cartwright (R.J (Hldgs.) HOp) 52 
Castings <1«pJ 29® (15.1) 

Ca lathi (25P) 55 • 

S iHUSl . 

Cavan ham >"25n) 


W <^> r » B. (121) 


1. Writ, to 


Cattk’ 

A van ham /2So) i5i® '2 .. „ 

underwrite 1 *; Ord. 62' 5 . G'welsH*, 
51 . 9 %KUnslLfl. «“ 5 1 > lOieUni 

Ln. 69. lOocKly.Cltv.UmAli, iJSl 
Cawood Hldgs. G25pj -1587 (ISd) 
Criertlon Inds. <5p) 12 11% 

Celtic Haven (Sp) m% nsrf) 

Cement- Roadstone Htda*. (25a| 75 

Central Wagon (25p) 3e%® 5 % 

C n?i» Hote * ! ICrensiw) HOgl 28 9 

Centre wav. See (TOp) 20 ® Y 1 1 - 20 
Chamberlain Grp. Q5p) 2 * 7 ? a" 

C £n! nl S2 1 Y ,, li/fl? ,pl l10,,, 9ikUrs 
C hM*Be ifirares (lOo) 39 40 nan 
Channel Tunnel bints, i5o) 41 ; iis.'l) 
Cbarla* fpavfd) no») 23® i a 4 % 5 1 

C JVS! l ! Bt PS». c *, r 7^* T Locket U5p) 8 38 
'IS'll. 10%KUns.Ln. 73 (13/11 P 
Chemring iSoj Z g p% 

C 56 f iMi-n p ' ‘ 2Sp, 110 12 9 ' y’sprtfa 

Christies Jntenii: (TOp) 58% 8 

SiJnte 1 ®. war 1 

Chubb 12 Op> 117 18 19 18% % 8 k 

©W (J&» n4n, ‘ 

Ciro, Hldgs. (5pl 11 


clSfcS >U5BJ 53 02,1 

Clar Cron 7%pcUnsec.Ln 48% ( 13 'H 
Cla^on Dewandre Hldgs. (25p> 73 Y 3 

CIKFord Snell (5p) BY (13/1) 

Clifford (Charles) Industries 68 ( 12/1 1 
CNtrcrd-s Dairies (^ 8871 ® ». a'^Sp 

Of gun-Pan InternaL 6 %pcDb. 54® 

Coalrte Chemical Prods. ( 10 pi 24 3 Y 5 : 

Coated Metals (Hldgs.) (IO 01 95 ® (15.1* 
Coates Bros. (25p) 86 H2I1*. A (25p) 
530 • 1 

Coats Pa tons (25pi 68 ® 7% 8 Y BY 8 . 
4%ocLn- 31%. 6 %KLn. 42*0. 7 %k 

Ln. 52 % 

Cohen 1 A. * (20pl 118 
Colgate Palmolive rtiUSl' SUSSO fiz/n 
Collins iwtlllsm) Sons (Mldg.1 i25d* 113 
■ 15/H. A I2SPI T14® 

Col more Invests. <25p) 22 (12/11 
Coltness Go. (25p) 16® 16* 17 
Com ben Gp. MOp) 20% (14(1) 

Combined English Stares Go. (IZYpi 
89'^p 90 1 

Comet Radlovlslon Sera. (5 d) 55 
ComoAlr r25o> 80% 

Common (J.) Sms Webb (HMgs.) [20p* 
28® 

Compton Partners tlOp) 47 Y (15/1) 
Concentric 'tool sa*- 
rior Crete (25n) 560 6 5 (15/D 
Continuous Stationery (10p) 34 (1311) 
Cooper (Fredorldk) (Hldgs.) (lOp) 9® 
I1S/I) 

Cooper Industries (lOp) 10% *m 9% 
Coooar-Taymli 7pcPI. 30 CTS/T) 
Cop-i_Allman Inti. So) 40%. 7%ocLn. 
62 (13.-H 

Copson ,F.) (SP) 10 (12 1) 

Cepydex OOP) 31 
Corah (2 Spi 24Y® 

Coral (J.I Hides. (lOp) 100 8% 10 8 
CornercroH I20p) 40 115.1) 

Cosalt (25p) 41® (15lti. tOpcUns.Ln. 
68 (15 1) 

Costaln /Richard* (25p) 240 39 8 


C2Spl 76 (14/1) 

«9 M2.rtl 


Countryside Properties (Sp) 1SY 14,1) 
Courtaulds (2Sp) 163*® 4%« 1® 5® 3 * 
80* 2 5 1. 7 k D b. 640 2* 3't. 5%»i 
I. 40 
VI) 


_ s ■zDC 

Uiu-Ln. 40 (15/1). 6Yi>cUnsj_n. 47 8 
7% «1»1) 7%ocUns.Ln. 53%®. TYocDb. 
60%. 7 %PCUni.Ln. S4%* (15.'1) 

Courts (Furnishers) <23 pi 87 (13/T). A 
C23P) 890 

Cowan. d« Groot (lOp) 34 ' - 

Cox (H). Sons (Plant Hire) <10p» 32 1 

Cran# 1 Fruohauf flOp] *7Y f* 

Crene-S SQtow (Hldgs.) HOp) 11 (141) 
Cray Electronics (top) 19Y 1BY„ 

Crellen Hldgs. <10p) 34Y 5 % 3 
Crest NlchJion (top) 41 39 

Inter nation*] (10fl> 81 Y 2Y 


■) *10p) ITU?® 1SY® 
<25o) 66 4 [1ST 
8® 90* 


Bourne Hollingsworth < 25 ®) 66 4 
BowKer Cpn- 189® 40 9 91 2 __ 

5-2? W&. 9l * tKpf - 85 Y. 3%pc1 sSDb. * 0 . 
7t>cLn. 91 % 

CowMiorpe Hides- < 10 p> 38% 

Kraby trilln FfOo) 68 

araham MHIar Grp. nop) 35Y <1311 
Braid Grp. <5pi 19%® 20 19 
Sr as way <7 0pj 35 ® 3® 

Breedon Cloud HIM Lime Wks. (2Sp) 89 

ami 

Bremner <25p/ 47% 7 8 

Brent Chemicals Intnl. nop) 97 C13P1) 

Brent Walker iSp) 46% 

Brickhouse Dudley nap) 29% % 

Bridgend InvS. <5p) 14% 114,1) 

Bridon asp) 1 SB® »%« 7 9. 6%ncLn. 
_42% (.121). lOGocOb. 70 (ISrtl 
B rtd port -G undry tHIdgs.) t20P) 28 (13/1) 
Brlgtit dJohn Gre. (2Spl 33% 4-% (13/l> 
Brighton Hove Stadium HOp) 36 
Brigrav Grp. <5p) 7 8 flftl) 


- evening (*011 

Bristol Plant HI Op* ‘ 


50) 57' O'SFI) 


Bristol stadium <5p) 6 

DHL. -Am. Tobacco Uleg.l <25e1 345® 55® 
47;o 51 49 8 53 50 49* 54 5 46. Do. 
ABrJ C5p) 3550 500. Old. C2pl 330®. 
SpcPf. 42% 11311). 6pc2ndPT. 51%. 
7pCLn. 66% (12.1) 

Brit. Am. Tobacco Invs. lOpcLn. 72®. 

lDl^cLn. 77 6%. BYPcLn. 142 
S r S: Ben**** Carbpnlsliw hop) 22 % 1 
British Car Auction Grp. flop) 42% 2 
British Cotton Wool Dyers (25p) 19 (15/1* 
Britih Dredulno [25p> 20 1 
British Electronic Controls (lOp) 10% 
British Enkaion (25p) 23® 4 2% 

British Home Stores (25 pi 364:® 7 S 6 70 
68® 8. New (2Sp) 362: 2 3 <13/11. 
_7 pcP( 56 7. 7%pcDb. 52% <13/11 
British Industrial Hides, uop) 22 nsm 
British Levi and (SOP) 33® 2® 26® 7 5 
5: 6* 20 : 

British Levland Motor SpcUnsecd.Ln. 25. 
7%ecUnsccd.Ln.- 33 '• 3. BKUnsacd.Ln. 
33 1. 7iiPcUnsecd.Ln 33 » 3* Y 4 
(IS/n. 7 i.-pcBda. 30:0 4li® 50 2* 
Britih Mehalr Spinners (25 pi 27* 

British Northrop (50 p> 96 7 B 
British Printing Cpn. iZ5p) 50% 1. 

8%ucD&. 59%® 4,9 (IS'll. 8%pcUneecd. 
Ln. 44 (13(1* 

British Roll makers (25p) 29 40 39% 

a m*!* 

Ln. 534, (15/1) 

British Sugar Con. 336 (15/1) 

British Syphon Inds. (20p) 1SY! Yt 16%i 

7pcPi. 42 

British Tar Products <1 Op) 40 39% 

British Vending Inds. (10 p) 10 
British Vita <2Spi 54 5 
Brittains (25D) 35. lOYKDb. 80 % (12/1) 
Brotkhouse (j.l TB4 5 1 
Brocks Group (10pj 44® 3 
Gram orovc Casting Machining (5p) 24 
Bronx Eng. Hldgs. .<10 d) 37 (15/1) 
Brook Street Bureau Mayfair (10p) 50 

Sp) 40%® % 40 


10%pc Uns.Ln. 59 %« "%® 7pCUns.Ln. 
76 5 Y < 1 5/1) 

gSL i °A1!Srta l, , 4 ff 3 ,n. r„n. » 

Crosby' Spr I no interiors (tOp) 7% <14'1) 
crossiand (R. A. G.) <Sp) 24 

Crossley Building Products (250) 71 

Crouch l Derek) (Contractors) (2dp> 33 2 
(15(1) 

Crouch <25P) 37'2® B® 

Crown House OOP) 30 29. 7 zDcPT. 48 

Crowibar Nicholson *5P) 3Y® 

Crowther (John) (25p) 38 (13/1) 

Crovdcx <20p) X05 „ 

Crvstalatc (Hides.) <5»] 7 
Culler Guard Bridge Hldgs. <25 p) 1® Y 

Corry^ tZSpi 120 19 18Y. 6'wcPf. 43 
Otthbert (R- and G.) (10b) 21® Y® 2Y 2 
Dale Electric InU. tltoi 123 
Danish Bacon 165 t15(1» ...... 

Danmoutti Investments (5pl 9Y (1411) • 

□avlcs Metcalfe A iiop) 12Y 
Davies Newman Hljtes. t25pl 89 
Davis (Godfrey) (25 p) 3BY. %* (15/1) 
Davy Inn. USp* 129® 31 ZB 
Dawson Inti. 12 SP) 47. A (25p) 48 (15/1) 
De La RueJMpi 217Y® 18 16 15 
De Vera Hotels Restaurants (25p) 82 

Driwnnams <2Sp) 98 9 100 97%. 6%pc2nd 
□ b. 4fl (15/1). 7%pc2ndOb. 534, (15*1). 
0%pcLn. 52®. 7 LapcLn. 4BiiO. 74u>cLn. 

Decca 125P1 278 <14/1). A (25p) 279*9 
70. 5ocP». 35 Y <14*11 
DO! son MOpl 241 <15(11 
Delta Metal (25oi 66® % 6 7 %. 4%pc2nd 
Pt. 35 % H3(1*. 74,pcDb. 60 Il4/1i. 
10%pcDb. 76% % 112*1). 7 .SpcLn. 73%t® 
4t® 70 (15(1) 

Delyn i20pi 16 

Denbyware (Z5p> 140® 40 

Dennis (James H.I OOP* 24 3 (13/1) 

Dent Fownes (2Dg1 16% 115(1) 

Deri tend Stamping (50pi 134® 11511) 

Deso utter Bros. IHldgs.' '25 pi 118 
Development Secs. 2770 (15/1) 

Dew IG.) (250 96, 

Dewhlrst (I. J.) (Hides.) OOp> 54% (14/1) 
Dewhnrst Ptnr. A (10pl 11 
Diamond Stylus HOp* 11 
Dickinson Robinson Group (25p) 128® 30 
2 1 29. 74«cLn. 57% (15/1) 

Dim pi ex Industries i5p> 11 
Diploma Inv. i25pi 50 494,* 50* %. 10%pc 
U l« 93 (13/ 1> 

Dlxoo (David) Son HldflS. C25 p) 41 (13/1) 
Dixons Photographic (JOpI ea® 71 2 .70 
69. A (1 Op* 67 B 72 70 1% 

Dobson Park Industries (10pi 459 %• 6 % 

DoSir* 7 Packaging (log) 57 (14/1) 

Dound (GeonwtdOpt 17® (15/1) 

Dom Hldgs. Cl Op) 41® 2® 1 % 

Dorede Hold/im (25p* 41 it2/I) 

“fSSViif??* H ° rdlnB1 A N - V *a- rao »» 

DoinUu (Robert M.) Holdings (25p) 69 
Douitcn BUpcLn. 1988-93 53%® 4® 3% 

Dover tngl need no Group (lap) 60 
Dowdlng MlHx (Sp) 25% 

Downing «G. HJ,(50p) 146% 7%_(14/1) 
Downs Surgical , iJ_Odi 52»j 2 1 <15/1 1 


Ppirty.&oup, (Sj^r 


Ln. 1986-91 


50 49. 7k 


1® 

antes HOP* 40% 


I.) (25p) 40% 2 
B:o Yt® 10YQ 


Brooke Bona Liebig (2 
12 1% New (f.pd.: 

1% % 1 . New 1250) 1 „ 

9 BY 9% 10. SYwDb. 59%. 74.K 

U"»ec.Ui. 52% 2. 7gcUnsec.Ln. 48% 
Brooke Tool Eng. , Hides.) (25ol 13 

<1Sii> 

Brotherhood (Peter) <50o) 78 9 (14/1) 
Brawn Jackson (2 Op) 46 (14/1) 

Brown Bouari Kent izSpi 28 % 

Brown Brothers Corpn. <lOp) 17% 
Brown (John) 73® 4 2 3 
Brown IN.' (mests. (20pl 26 (14/1) 
Brownlee (25p) 39® 40 37 
Brcmlea HMgs. (IDpi 24 (13/1) 

Bren Ping Grain* (25p) 32®. Restricted 
Vtg. <2Spl 28 

Brumous (MuMlburgh) (25p> 94 C!4?1>. 
Bryant Hldgs. aSu) 28%® 7 5% % 6% 
Bulgin iA. F.) (Sp) 13 (14/1). A Non- 
Via. ispi 14 

ButlQugh (2 Op) 74 '14/1) 

Brimsr Limb (HMgs.) (20b) 28® 9% 

Bun® Pulp Paper <25p) 103 

Bunco Dean (2Sp/ 67® 

Burgess Products (Hldos.) i25pi 41% 
‘15/11. A • Nan-vtg. >250) 411 C15'1) 
Burndene Invests (5 p) 12 %. 8'mc 
L n. 59% 60 <15»1i 

Burnett Haiiams.il re Hides. i25pl 88® 
A Non-Vtg, (2Sp) 68 (15/1) 

Burns Anderson (IDpi 19% (14/1) 

Burrell '5p» 7% 

Burroughs .Machine* 3 'uxUpskUji. 127® 

Burton 1 Grp. f5Dp) 60 56 7. A (SOp) 
49'riP 53% 2 4 3 5 1 5% 1% 2%. 
Warrants ro sub. for 1 A 14 (14/>X 9 upc 
Lt, 64% (15/D . 

Burr Masco 'Hldgs.) H7i;p> 40 Y 1 
ButHn's 6%-pcDb. £7 <151) 

ButterfleM Harvey (2 So) 33® 


Drake CublU Holdings (Z5M 1 
(h^arniand Electrical Appllano 

□ ublller ran) 11 % 

Ductile Steels (25pi 89® 90 

Dufay B/tpmastic (IDp) 38 % 04/1) 

D-ptOT CThanet) Greyhounds (lOpi 27 

Dunbre-Combex-Mani nopt 137® 

Du ncan CW alter* Goodricfce 130 (14(1) 

Dundonlan I20p) 35 

□unhlll (Alfred 1 I10»l 221% (15/1) 

Dunlop Holdings >50 d, 78® 3® 5 7 6 % 

was 

□b. 1998-93 53®. BpcLn. 1909-94 

Du pie I nternatlaoei iSnl 40 4 3% % 


25. Var. 


Do port (25p) 61 %® 60% 

Dutton-Fprshaw Group rasp) 

RateLn. 1978-80 75® HSli 
Dykes IJ.l (Holdings, fZSpi 41% (TB/1) 

36 ‘13/11. N-Vta. 

A Ord. (25B) 41® %# 

Dyson (R. A.i 8 (25m 10 (15/1) 

E— F 

EX. Cases (lOpi 16® iis.'li 
E.I.D. Parry Nos. 1-550,000 and 

1.100,001 » 1.127.710 56 ti vn ^ 

19 87-92^° 53 •rRSt- 

E-R.F. (Holdings) IZ5W 23Y® 
E 22 , (lfr rl * 1 Marriott (Witney) (IDpi 
East " 

_‘a® 

East 


i* K HB ,r 5 * 3t * r U5P) 45® 

■X- «*■!?!*? ftliiP 1 . Pr6ss l2S P' *7 (12/1) 

A^mrted Voting) ora. a5p) 31% 2 

Ekst Sassex Engineering Group (10P)-19 
Eastera Produce (Holdings) (50ui 



Db. S3';® %® (15.1X, 9%pcDb. 63%® 4® 

(15.11 

Empress Services Hidtts. (10P) 6% (15/1) 
Ernst cv (John) 4 , .tfcnr25': 

Emu Wine Hldgs. (2Sp> 150 (13:1) 

Energy Senrtces Electron ksdOoi 2% (14.1) 
English Overseas Inv. HOP) 5® 5 
EngHsn China Clays [ZSpI BOO 20 %• 1%® 
1® 3® %<B 77® 06 7 6% 2% 60% 5% 
76 60 2 S 8% 8 7% 41, 1 9 3% 5 3 
1%. 7%KDb. 57 nsm 
English Electric tecDb. BO (13,1). GocDfa. 
65. 7PCD6. 57% 

Eritfi (25o) 78 M . _ 

Esperanza Trade Transport (121^0 106® 

3 6 

Eucalyptus Pulp Mills <25 pi 52 3 (IS'll 
European Furrtts (2Spi 71 > 2 ® 69%® 71 
70 7 %.70% 67* 

Eva Industries QSn) *fi 

Evans (Frederick W.l (lOpi 31 (13.T) 

Ever Ready (Hldgs.) (25P) 1250 3 5 
Evered Hldgs. (2So) B% (151) 

Erode Hldos. (20 p 1 65% 6 
Ewer (George) Cl Op) 18 (IS’ll 
ExcaHbur Jewellery (5pi 5% (is D 
Exchange Telegraph {Hldgs.) l25pi 86 

■Exkvtex Clothes (209) 9 (1S:T) _ 
Expanded Metal (25ot 70Y® 1% 2% 70_ 
Express Dairy Prp. 5 YpcGtd.1stMtg.Db. 
58 Y (12,11 

FMC Q5P) 54 

FPA Construction Grp. (25pi 13% 12 
FaJrbairn Lawson (Z5»< 26 ‘2 
Falrey IZSPI 75%. New (2£pl 75 Y 4% « 

FainrlBw Estates CI0P> 60 59 
Famed Electronics (ZOpi 96 
Farnworth (Robert' (lOp) 8% (15'11 
Fashion and Gen. Invest. l5di 70 (12/1) 
Feb inti. A (10 p> 17 il£/l) 

Federated Chemical Hides. (25ot 55 
Federated Land and Building «2Spi 27 
Feedex non) 30 2 9 7 IT2/1>. New (lOp) 
27 (12'1> 

Fenner <J. H.) (Hldgs.) (2Sp* 130® 
Ferguson Industrial Hldgs. (25 pi 68 
Feiry Pickering Grp. HOP' 53 (13/1> 
Fertlcman (B.i (20pl 45 (IS'll 
Fidelity Radio (lOpi 64 
Flndtay 'Andrew R.i Grp- <25oi 22 3 
Finlay (James' (SOp) 136® S'>® 

First Finsbury Trust (TOp) 19®. 5%pcLn. 
27 <15/1) 

Fisher (Albert) Gtp. (5p) 12 10 % < 13/11 
Flsons 399 7 a 90* S 400. 6pc2adOb 
73%. SLipcZndDb. 53% <13.11. " 

Ln. 38':*® 11 5/T 1 
Fitch Lovell (20n) 65 3 4. 7%PCLn. 48 9 
(1 3/1 > 

Flttwllton (25P) 42 

FI ex cllo Castors and Wheels (2Sp) 38® 
night Refuelling (Hldga.1 C2SPJ 34 (14/1) 
Puidrive Eng. (20pl 47 6 
Fonarty IE.) (25pl 79 81 
Folkes (John) Hofo I5p) 220. N-VU. (Bp) 
21%® 1 % 

Footwear Industry Invests. (IOp) 42 (13/1) 
Ford inti. Capital Cpn. 7%pcLn. 90 
Ford (Martini (10 p» 37 (15/1) 

Fo?d Motor Co. Br. Dep. Receipts 197 
•IS'll 

Foscco Mlnseo r25Pl 180* BO 78 81 79 
Foster Oohni (2501 31 (12/1) 

Fowler (D. and J-) SncPf. (SA0.60) 12® 
Fax's Biscuits C25p) S3 
Francis Industries i25p> .15® 16 
Francis Parker HOP) 12'i® 13 % 
Freemans (London 5.W.9* (25pi 142* 
French Kler Hldgs. (25 p> 17* 17 18 17% 
Froct and Reed (Hldgs.1 (50p> 125 30 
(12/1) 

G — H 

GCI Intnl. <20p) 559 7. VOucPt/y.Cnv J jc 
70 t14H) 

G.N.P. Grp. 115 

G. R. iHldgs.) tSOp) 233® SO 

GaDenkamp (A.i (25pl 126 
Gal (lord Brindley (Sp) 36 
Gardner 1 L .1 and Sens 
Gam ar Scocblalr C25p) „ . 

SKX OTrSrfia f :tB4 (2BP» 

Genml > *Elemic «2 Bp) 15413 ® S 4 3-6 2 . 
SpcLn. 1976-81 71. 7%od-n. 59 Y 8. 
7*rf*cLn. 153 1%® 1 50 49 
General Engineering iRadcHffe) (lOu) 23 %® 

Gerwral Motors Cegp. <SIK1§> 58Y® 
Gestetner Hides- GSp) 1 &0 ri2/1|. A 
(25pl 166® 7% 5 7 9: lOpcLn. 131% 
Gibbons Dudley i25g) 61 Y 
Gibbs and Dandv n.V. A Cion) 18 (151) 
Girves Gro. (25o) 48 ' 1 4.rt l 
dill and Ouffus Grp. i25p> 130® 

P'ju^'and 1 M etaf "VS dos . iT 0 g« 63 4 ( 12/1 * 

G'sxo Gro. (LYpEln, ’SOp) 23 5% (12/1). 
cTascf L Hi«lg* 0l> (50iri’ 391* 1 90 87 92 

iSLS, 4 &JS^feria5.*fi ».’SS M 

G'OSSOP /w J.J (2SD) 57* 

Gtouceswr. Cheltenham Greyhounds C&P) 

Gf<ner 1 ‘Main 6 pc PI. 52 (12/1/ 

Glynwed (ISO) 116® 14% 15 IS 
71 -pcDb- 56 (12/1). 1 0AiPCLn. 72. 6KLn. 
62 Y® % 115/1) „ 

Goldberg (A.) tZSp) 60 58 
Goidrri Foucard i2SP) 31 2 Cl 5/1) 
Goldring ■ 1 0p) 17 ) 8 (15/1) 

Goodwin <£!)*" (Engineers) llOrt 9 J1JJM 
Goodyear Tyre. Rubbw 4%pcXH». 73® Cl 5/1) 
Gordon Gatch Hldos. £.50) 60 1 C12/11 
Gordon (Luis) Grp. OOp) 30 
Gough Blathers >20 p) 42 (14rt> 

Gough Cooper (20o) 82 

Graham Wood Steel Grp. «20 p) 23%® 

Grampian Hldgs. *2%> 55® 

Grampian Television nap) 19 
Granada Grp- CSp) 77 6 5Y 
Grand Metropolitan Cj0p1B5%® 80S® 5 
6 % 4% 5% 4 6. Warrants to aft.36- 
4%pcPir 37=1 BY 13/1). 5KPf- 38% % 
7 Y<13i1 ' 6'rPcPf- 47 (13/1) 9%PcLn. 
84 (12,1) BYPCLn. 82%. lOpCLl). 104%® 

Grattan *Warehous*l (25p)97J® 9 7 9t 8 
Great Universal Stmes I75p) 224® 5. IA 
i2Sp) 212® 18 16 % 15 19* 17. B%pC 
Ln. 58% *14 1)' 

Greaves Organisation (1 Op) 19® 
Greenbank Ind. Hldgs- flop) 40 % 
Greonheld Mldens nop) 21 05/11 
Green's Economiser Grp. (25p) m.. 1 
Ord. I25P) 80® 1® % 

Grippe rrods Hides. ilDnl TO 
Gross Cash Register? <20o» 39 (15*11 
Group Lotus Car Companies HOP) 21% 

Guest K ten Nettlefolds 279®. 5» 2® 70® 

. 6 BO 79 8 75* 5 7 6*. 6hraeLn. 83 
Guest Keen Nettiefoids (U.K.) IDYpcOb. 
76% (14ni 

H-A.T. (IOp) 40 .1 (15/U 

H. T.V. (25 O) SO 

Haden Carrier izSpi 104S. HbcU’- 
Hall and Ham River 6'8>cDb. 55'«® (15/1) 
Hall Eng. (Hldgs.) I50p) 150® 

Hall 1 Matthew* .<25p) ill* 

Hall Therraotank 125*4. 94. 7ptH. 43 

ttalf^lW. WJ (IOp) 15® 15 
Halma (IOpj IS® 16® ...... 

Halstead (James) (10 pi 84, (12/1) 
Hampson Ind. «5p> 11# 

Hanger Inv. (TOP) 8%® <16/13 
Han I me* Corp. iSAO.50* 151* 

Hanson Tst. (25p) 1 36 Y* 7% 5Y® 7 % 

8 6% 5% 6. 6%KLn. 86® 

Hardy Co. i25pi 40 (13/1). A (25p) 40 
% (13/1) 

lari reaves Group ,20pi 41 40 
. larrfs Sheldon (26 pi 40 
Harris (Philip). 54 1 14/11 

am*) (25P) 21 «14/1> 

H^lons ^OrKMM 94a <15/1). 6%KPf. 

Hartwelte Group (25p) 47*1511) 

Hawker SlddeJer Group 401 * 396 4 8 
403 4. 5'tPCPf. 45® I,® (15(1) 

Hawkins Tlpson (25p) 74% 6% 5 
Hawkins Developments f5p) 6'a® % (tS/1) 
Hay (Norman) (10 p> 23 (15/1) 

Heinz (H. J.l 4%pcPI. 60 
Helene of London (lOpi 11% 

Hodcxl Bar (25 p) 31 3% 
Henderson-Kenton <20p) 45® 4® 6 
Hen (vs Ord. 20 19 (15/1>. 8%PCLn. 40 

Hamlques (Arthur) (IOp) 22 (1OT) 
Hensher wurRltura Trades) A Non-vtg. 
(IOp) 14%® 

Hcpworth Ceramic Hides. OSo) 45%® 6® 
5% 6 Sib 7%pcUnS.Ln. 199® (15/1) 
Heoworth U-l Sons B Ord. (IOp) 39W 
401 2 3. lapeppf. 34 (12/1) 

Herman Smith (1 Op) 9® (15/1) 

Hesa/r (25p) 87 

Hewden-5tusrt Plant (IOp) 46® 8. 7 k 
U ns.Ln. 14S® (15/1) 

Hewitt (J.l Son (Fenton) C5 p) 13 (13/1) 
Hcywood williams Group (SOp) 34 (12'1) 
Hie Wns Pentecost (SOp) 56® 5 
Hickson Welch (HldgsJ B*»cLd. SO® 
(15/1) „ ,, 

I lew) Bros. (Sp* 12 
Higgs and Hill (25p) 59 
Hlghams <25p» 33® (15/1) . 

High gate and Job Group (Son) 79%* 
Hlghgatc Optical and Indust. MOp) 36 
HlgMand Electronic Group (7 Op) 12 Y 

WH lid Smith (25P) 75® 5 7 

Hill (H. and JJ Grow (IOpi 21 % (14/1) 

Hillards (top) 98 5 (in) 

Kindlon Print Group <20p) 50 (12/1) 
Hinton (Amo® Sons (10p> 48 
Hirst Maillnson aopl 35® 6 
Haccti&t Aktiengesellscheh Certs, of Dep. 
to Bearer iss. by 5. G. Warburg (Om.SOi 

Hooch st Finance 10KUns.Ln. 74 rl4(1i. 
lOocUnsXn. rwltb rights to sub. for 
SbS. of Hocchat A.G.I 122%® (15/1) 
H^taun^tb.) (25s) 99 (14.1). !2pcUns. 

M fas 1 Group 44 (15/1) 

Homs Bros. Hid EAA. C2 Sp) 62 1 
Holt Llovd IBM. (1 Op) 62 4 
Home Charm (IOp) 92 (1411 1 
Home Counties Newspapers C23 d> 29® 
Homtrar (25pl 73® 

Hoover A Ord. (25p) 340® 

Hopklnsons Hides. <50rt 64® M 
Horlxon Midlands (5p) 26 
HBrileks 4YKDb. 92 'l 
H orae, Brother3 74jPcUnj 
HOUCbln (25pi 48 (12 1) 

HOOK o( Fraier I25PI 83%® M's* 4 2% 

3 Y 5 4%> SpcLn. 42. 8%KLn. 56% 

T% 

House (X L arose i25a' 94 
Holae g< Sears (HIous.1 (IOpi 10® 
Hovering ham Go. (2|oi 26 M2/1i 
Howard Wyndham (20ol 22. A (2 Op) 

Howard Machinery i25o> 51® 1 
Howard Shuttering (Hides.) MOP) 25® 
Howard Tenens seres. ,(20p) 19%® ij® 
19® 1&Y 19% 18%- 
Hovle CJosepb) Son SoePt. 29 
Hudson's Bay Shs- no oar value 13’w® 
fiSSfrtes »W (25p> 3Vb 4 
Hyman (I. atte J.l <5pi 10® 


Econa . 

(1 S.'l > 

|®ro i Holdings) i25p) M 90% SO (14/1 1 

Wife c -' son > 

Edworks (1936) iRO.IO) 63 (151) 

|?a Holdings ilOpi 3$® (T5;1) 

!!5S ‘(TURWilW 95 101 ,T5 ' , ‘ 

Etera Holdlnei (IOpi 28 Y® 

El ectrical Industrial See*. (2 Spi 3*Y 8 

to® 

E ^^7b Ln - UilWl 

Ejllott Grp. .Fetefborougfi (IOpi 40 37 
EJIU Eve card (250) 104 (1 4/1) 

Ellis Goldstein (Hldgs.) (Sp) 19%® 20%® 

El SO it RobbkIE (25nl 34% % (12>'1) 

Elswlck Hopper rapf lo Y IT4/11 
E m p i re Stores (Bradford) (35p) 85 6. BVpc 


Initial Serykes C25 p) 66® 5% 

Inter-City Invest. (20w 14% 

International Btsincss - -Machines fll/SS] 
Capital 19SS 

International CombgstfcM (Hldgs.) (5p) IO 
I nteraatjonal, .Comp u ters. (HldM-l 126® 9 

I ntatn atiilSPhftcfcri Ciwta 22 % t15fl) 
International Paint 260- 
InteraaMoal Standard. Electric SYpcLn. 
SS% <14.'1) 

Bonet Store* 4%pcLn. 33® (15/1 J. 


Internal . . . 

7YPCLD. 54% 

International Telephone 

International Umber -CZSpl S3 4. 


103 (1*8) 
Iwerwr 


Tcleerapb- 20 
lOocLn. 


«0P> 70%® %9 1 69% 70-%. 

SKlstPf. 3? __ 

Man AwoL Invest. (25*) 54 02*1 ) 

i-J iWM5?3fnwV' ■ 

Jackson J. and H. 8.) <5pl 34 
Jacksons oourne End (250) 42 „ 

Jamaica Sugar Estates (25o) 19%® 20 


U Sugar Estates <Z5W 15Y4 

flkf!) HWi'lIX)^ 05*1) 
ons Chocoiates <16p) 33 (15/' 


faraesons Chocoiates (ISpI 33 (15/1) 
lanes CM. C-* (25p) 197® 5® 3 4 
leavons (6. E.) (25o) 39 (121)' 

IcMlqne Hldgs. (5p) 10%® (15(1) 
euups (Hldgs.) (TOp) 1 8% 
evons Cooper Cl Op) 23 __ _ 

'odiuon Barnes (12%pl Z1 <13.11 
ohnson Firth Brawn <2Sp) 55® T 6 5. 
n.OSodPf, 127 JlSMJ. lOpcLn. 66% 
H*?1L lIpcLn. 68% 

Johnson Construction Equhnacnt (ZSp) 24 
Johnson Group Cleaners C25PI 3B 
Johnson Mitthev 380® eo 3 2® 5 7W* 
B 5 7. SYPCDb. 4B®-(1*1) 

Joh nson-Rkhards (H. and R.) TOes CSOp) 

i ones (A. A.) Shipman L2So>_65 
ones CE.) (Contractor*) OOn) 11% 
ones Stroud (Hid os.) (25p> 60® 60 

Jourdan (Tims.) HOP) 10 <14 1) 

Jovlef Praps. HOP) 13% 14 (12/.1) 

Judge intnl. <25p) 31 


. 5 1E 


Kakuzl (K5/1 32 (13n) „ 

Kalamazoo HOP) 20%® Y 1 20 
Kavser Bondor (25 p) 27 (14/1) 

Kebev Inds. Cl 2 'ip) 48 (12/1) 

Kenkast hop) 12'i® (15.11 
Kennedy (A.) liSfA 35 (14)1) 

Kennedy Smale (IOp) 16® •- 
Kenning Motor Grooo izSp) 54®. 

Pf. 30 (12/1). 7PCPT. 42% (12/1) 
Cmr.Uia.Ln. 75 .... 

Kent (Geo.) 8 PC Uns.Ln. 46 <13/1) 

Kent (M. PJ hop) 35 

ScinlKh’VpraMian Mchts^ CZ5p) 1 29® 7 
Klaeman Indestl. Hldgs. (25p) Z22® (15/1) 
Knott Mill Hldgs. Cl Op) 15 02/1) 

Kwlk^nt" (Tyres Siautts) Hldgs. (ZSp) 27 
( 12 / 1 ) 

Kwjic Save Discount Group <10p) .140®. 
New OOP) 145 04/1) 


1) 


L— 91 

Hldgs. (25 P) 73® Skew 

L.K. inaictl. inn. (25pj 25 02/1} 

LRC Intnl. nop) 49% 9 8% J* 7% I 
8pcCpy.Uns.Ln. 64 04/1) 

Ladbroko Group OOP) rt12%® it 12 11% 
13% 13- Warrants to son. 49%® 51% 

Ladl^^ae^uterwear (20 P) S3 05/1) 
Laiaroe Organisation U5j) 21 


71 70 69. New CUSP) 


l 5P» B, ,fi 3 04/1) ' 

Chemicals Grp. (25PI 141 


49® 8® 


Laird Group 
Db. 61% 

Lake'Vmot asp) 71 1 

180 17% 18% 19 18 
Lambert Howard* Group GOB) 

Lamont Hldgs. OOP) 40% 0 2 1 
Lamson I 
Lancaster 
Lankrho _. 

Laporte irteustries (Hldgs.) iSOp) .78. IOYk 
D b 744UP 

Latham u antes) ISO® Cl tel) 

Laurence Scott (25n) 36% (15(1). 5tec 

Lawrence (Walter) i2Soi 87 03/1) 
Lawrence (Wm.i 65 
Lawtex i(25p) 33), 0511) 

Lead Industries Grp. ISOo* 123® 1® 5. 

7 DC PI. 46. 1 0pel. n. 72 % (13/1) 

Le Bas 1 Edward) (25p) 47® . . 

Lebott iS.i ifobef) (IOpi «W W 3% 

115.18 ' 

_ _ pi 86 OS.'I) 

Lee i Arthur* Sons *12%Pl 15 115(1) 
Leeds District Dyers- Finishers <2£p) 

Leigh interests ‘So* 27*0 7; OS/i) 

V4- JJSrL.M«. 1 !J*u 

Leisure Caravan Parks <10») 79 tISIII 
Lennoai Gro. OOP) 37®. 

Lot Grp, i IDp) 135 0411) . 

Lesney F rod nets >5pJ ai% 39% 

Letraset Intnl ilOpi 72# -1 3 •• 

Levex C20p) 13 (14/ti 
Lewis Uohm SKlftW. 39 
Lewis's Inv. Tst. E'lPGndDb. SS 03/1) 
Lex Service Grp. (25 m 25 •& l Semite wgr. 

40®; "s^KLiv. wnrrrino rts. to subi 

Foundries t 
1® 50% 49 

Linen (Hldgs.) C10o* 14* Y® 

Llghdng. .Leisure Inds. OOP) 

Nw 


lotus (Harris, I25p> 4& (JS.'ir 
Lee Refrigeration 05* 


43® 


05pl 31%® 

Ley's Foundries - Engg. (2 Sp) 47® 9® 4,® 
50® 1® 50% 49 

nilAi.l M(lm 14 a kS 

36% 7ia. 
•YocLft. 


7. S’a-^^pcPrd. 


36 


Llll esha\ l (She, HOp) 24 (13/1) 

Llncrott Kllgour Gra. <10p) 38. 

65 03/1) 

Lindsay Williams (25p) 24® 

Undiutrles (25P' 66# 7 6% 

Liner Concrete MriiV- OOP) IB'j® 

ffl WM A Q5P) 37*. 

LYROT 11 <1— ^ asp) 35 05/11 

99 6 % 

UovdlF. H.) Hldg*. (25p) 72® 3® 4. 

Loe1cer" n iThas.1 (Hldgs.) <5p) 9% 05/1). 

A Non-Vtg. (3p)_9 
Uxkwoods. Foods . 


London Midi a 




London Nthra Gra. CL5P* *5% JL 4% 3^ 4 
London Provincial Footer Grp. (SOp; 100® 

London* Brick <Z5p) 63% 1% 3 2%. 14K 

Lorjgton B TraniOTrt Hldgs. (ZSp) 31 050) 
Lonrho (25p) 127% 6 7 8 6% 5. S*pc 
Lit. 571 115 J). TYprfln. 1MMI 93*® 
(19/1). • 7 YpCLn. - 19*4-89 95 (14F1) 
Lonsdale Unlrersal (25p) 64 .6. BpcLn. 


Lookers (25p) 25 % 

-ell (G. F.) (2 Sp) . 

ell (Y. JJ CHitWs., C|P> 

Low Sonar Grp. (SOp) 158. 




16 (1-3#T> . 

*US3R 


M 050 ). SpcSBo-. 

ySSSi ^roart) ; 

siwVMi Edwards <10p) SB® 7 

A a ^v^, 

sfS'ikn. jpoiaM OSO) • 

Mossi Ejig. Gnx fZMt S®% <1W1> 

Mom (Robert) Cl Op) 37 _ . 

Mnoerca re OOP) 178 6 - lOKPf.. (BOp) 

Mqte ‘naif 1 'oSDt 2 05*1) . 

Charlotte invests. OOp) X3OT 4 


Ti Op) 13® OSITl 
Uohni 


New <25p) 


asp) 83* Y- 

.62 5 (l All 

*¥' 59 
"O—P 

i^uOLaM* L, (ZSp* 36 (14/1V 

n CPW*K Ufa 21® 9 4 3. 

TTBa.nL. 64 1 H 111 „ 

N red len (25 pi 19 (ISrti 
Nemtti.'vte Zamora (25 p) 37 ns<i) 
ftelr and spencer Hldgs. OOP* 39®, 

Ln. 34 05 0 


9K 


KrtairN^hiite'iwjf SJj » ITOT ) 

HetathJl S7J_ B'OTCPW 64_f 5N 030) 


Nktagy' Gro. 63® SO 3% 4 (15 11 
n Granger 


Newman *wed ivji (1|il ' 


Ntefenan teds. <25?» 51® 

Newman-Toaks USk 460 
Kevnwt'i Tubes oopi 44 ,. 

S8Wi«. ^'31% 23 <12,11 

ScPf. 57 Ut 

WrtS/r. 1 S^ScTO. 1 07^«, 6® 7%K 
In. 62* OS't P. WpcLn. 89V !«•« 
Notftiaite ElectrlcaJ MW8£. <2 Oo i 34 its. 1 

Norsk Hydro (NKRB 8 I 5LBS5« 

f.i OOPIM 05/1) 

North Midland Constntrtion nop) 20 03/1 1 
Nort he r n Foods I 2 SP) 82* 1 Y 12. 625 

«*^&n 8 MdpnlWi 11 WIW 0501 
Norton Wright Grow (ita) 59 61 US/D 

Ntorvlc 5ecurltie OOrt #8% 

Norerest Holst <25« 42 04/11. BpcLn. 

jicangtum Patent Bride OOg) 94 040) 
Nova Uerseri KnK TIMi OS.'I) 

Nurdln Peacock (IOp) 99® T® 6® 

Np-Swlfr Industries (5 pi 15% Y (ISO) 

O.K. Basaars (1929) (HO. 50) 715 02H) 

- Ocean wuson i Holdings) <Z0o) T03® 4 6 
Otfica Electronic Machines (25p) 64 3 2 

nSJS’izop) 59 04J> ■ 

Opilyy Mather IntnL Inc. 

Onne Dmiomnents OOp) 46® B 7 6 %. 

1UY* <15*1 1. 

ara 1 ®)™ (llin 

Pxley prlntina Group (ZSw IO 4 ® tis/i) 

(taX^rS? Holdings <25Pl 120 * 19 
20.1 

i| iw CTocQUuy) HOpf ft 

-JSS® (930 M 2 VI 2/1) 

Parker Knoll A N.V. <25 p) 61 (14n> 
Pi^ud Textile (HoldJngs) (25p) 24. A 
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Rdvon P B.W.5. |25B) 66. 7Vk 
Lb. 19 115)1 

Rcnofd IdC'i® » 7 3 4 0K 

ReiKOkll Gra. £10»« 75® I; 
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, 4Yfc TtacUiraridjLW. 7B 02/1) 

Richards (TOp) 13 Y® 

■Richardson Smith (ZOpi 47 

Rite Hotel (London) 6 
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Royal Sovereign Group (25pi 19 
Roval Worcester (2Spl 128.7. 9 
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Marshalls (Halifax) «5 p> 83 (Iftl) 
Marshal rs Unlvereal (2Spi 117 02/1] 
Martin (Albert, Hldgs. <20 pi 32 1 <I5'1) 
Martin-Black Clip) 12St® 5 4 
Martin The Newsagent (25 p) 142*. 8Y«c 
Uassc-Ln. 235 2a (13/1) 

Martin (Tom) Metals Gp. OOei 52 3 
2% <15/11. 6pcUnscd:Lfl. 72 <13/1} 
Martonalr Interntl. C20p) 130 1 <13)1]. 
Niw (20pi 132 11*11 
Massey -Ferguson npv SC21Y (13/1) 
Mather Plan (Z5p> 49. 7%PcDb.' 57 

Matthews (Bernard* i25p> 74® ■ 

•ftSTTW 440 * s ^ 

May^Hassdl (25pl 04. 94®*cDb. 69% 

Maynards i25o) 97 
Mears Bros. Hldgs. Q5p] 27% d 4/H 
Meat Trade Suppliers (25oi 79® 
Medmlnster (IOp) 18® <1S/1} 

Melllns (Sp) 2% <12-1! 

Melody Mills <25Pl SS 60 59 <14'T) 
Melville. Dundas Whitson i25o) 63 ( 15 / 1 ) 
Mentmore Mamifocturing <5p) T2 . 
Menzjei Uohnr (Hldos.) (25p) lag ( 12 /I 1 
M 5 1 14 *• 

MgyaOTtaOTGra. (ZSp* 73® 3 2 . 6pc 

Metal Industries 38% <T3/1) 

Meta I rax (Hldgs.) (Spi 264 

KlSSr’Is.'I'S. 0 ,'’" ” nB, > 

M /BEuf!5W4„V “* 74 » » *■ 

KlffiJ fef S.” 


Bana-SSE i !Sjr5tf"'“' ,r 

tnssstsssAm,sir-”" m 

Miles Recffwn 6'racLll. 36 9 
Milter (F.i <Testi]»i nop) 43 ri2;i) 
Miller {Stanley Hldgs. (TOP) 23 
Mills (A. J.) (HldgsJ (25p) 57® <1M) 
MiHs Allen (Hldos) 34% (1411) 1 • 

Mlln MirSMrt On*. (50p) 165^ 

Mining SuppHos (IOpi .50® 6 % 

“SS, C -H? «* • ''O'- 

Mitchell Cons Transport (ZSp) 30* 
Mitchell Somers (IOp) 21%® OSfl) 
Mkxcoocrete (Hldgs - 1 <25p) 59® 

MoMrir Engineers of Bristol (Higgs.) <Z5p) 
41® (1SI1) 

Mole <M.) ( 20 p) 16 inn) 

Monk .(A.) (250) S4%* 3 (TS/1) 

Mono Containers (S 5 p) 26 ( 1 * 1 ) 


Jascot Preference Sliai^eliund me; 

Securi 



v 


Esttou led CBiTBiU anas yteM 


iplapd Roampa proposals no 
prefcitacc dlfldMdi become b 


One offbe highest stable incomes currently aval 

# For eve ry £100 you invest NOW you could expect to ro 

• • .. •affifondma tely £13*10 gross per annum for as Jong as yon - 
- your units. 
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'Hofa&d Sn&dire ByA.® 

JMLSc%ra.D(Eflon). _■ . 

This effar remainsopan until 23 January 1976 at 24-9p x.d. per < 

^ ^ ^ toltoAStpMryil 

l^fo* Aifa^ W0tSfi6ftraic8lidi.21LemaStregtJEdaibnirii. f SeghtmUUTi 
a EH3«^ or phone: 031-228 1421 and asJc for deateS j 

I 3/We «fah to hnest the sum of £..... (min. £2001 in Jascot Prefers 

I StareFond tozHM Units and enclose a chcquo payable to Ariwth 

SccasSm Ltd- 

IfWc dcdarsthstI azo/ne am over 18 and not resident outside the schema 


IW niham Uiv Miauiuuiuiik i— Miuuiu UUCWU OHO UlO IC7TK22 J 

timoffr yrtfirBankp Stocfcbrokcrp orSoEdtorin Lbe United Kingdom.) 

I IT Wfab torriarait tbefacojaa p/ease tfck tfak boxfor Aceamdadoa Urfts 

I ^^r^^^ma r allamtslsn. SteuMij Mr tf M inerTMa.md F c r c i t&mts s . 
fl FifflNaiiiefel ' .. 

I f - -- 

I ; — ,, , fs&TTFft 






- : J 


The FkiMi^'^Rines Saturday January 17 1976 

CfWWf gMW- jlMHfc Wtf . V^ T^nfllitegij^ ttSp) 3ft»p* d® 

' ' '’''.ISspuanaiAiSw 8 ''' 

Wpstinfeliauae Brake Signal (X3 p) 36b® 
Vggttand Aircraft CUp3 610 » GO* BO 
weuop-crans' Grout) i20p) u 


^7£cm. 44 (is.-?/. mpetfMf >.'.131 ft- 

: MOW Indtfta-.aita ;5fr‘2 V : • 

prs^ltr- tCn*rt«3 .twRm*. fl** ;1t 
'.quliTri Horn C13bf» 24. .' .•.'" : 


•630 

,(« Fmltwe HldaJ- <2 So) .1*8 9 
«*!* CRfiO.) Or®, nop) 1 1U 29 
OM^W CA»_ GJ Hld». tipi SO .89 S 


amcvlMM Group <10o) 22 f!4*1) 
1 wwod (umajiop) as. . • 

anrtte CflM®. . 

mus o/ sc do pi 


_ 152 50 48. 7*«>cUbv 

, &"■** we ' 

^ 1 »«9 Simcton A Ord, <23tt 32* 4 

. eel Brgfbfir* Htdg*. CSOoV 2190 

:saa» ****** 5a 

* einberp Creep <1©p> T« 

. tnhoosn inpt. 3 «u n»t) 


aS“SS3Xf'a>»ci^UJ*^" %*'>* si'» • 

’ 939 " "" ' ^ Westward TrievWgp C UOp) 1240-0311) 

so? * 

Wharf Mill FurtdSMKttlQn) Iflb 40 

whesuheal Distribution TrdB.iZSp) i«a 
wfiooier* Rq«tM>r«iitt nop) so® if sm 
Whewty Watson IHJqw-J jlOn) 15® (151 
,Wkii*r iGpo. M.) asp) ZB <1511) 
WtrUe-CMW 8enev\l2Sp) 51 05-13 
vywtecroft (50 p> ids* 4. iwft (50 p) 

Whitttev IB. S. W-l-dsp) » 3 (14/11 
Whit**- (Timothy) . SbpeUM.Ln. '43^ 

WWttiVaham <WmJ 'OIMRBj (12'i8) 22 


HI 


IW-* TpsUnsAn. 


1 ertii*# Industries /2bp) Ills' ri2Cl> 
.. adclaae Hides. asm JSb «tfl' 
pneh'H MI0S1 (2501 - 


®7 f 


ine-P1»tt Industries (2Sp> 89* Bia 9*5 
00 

■ or»r Brother* (24ol 00® 
ethen ana Wtt 120 17 
■W19 and Ffther Of 1 dot-) (2 So) TOO 
-'.. rip Barrett Shoe* 7«Pf. 44 -02/11 
rio Shoe* rasp) 2i® 

1 ra 2 p 1 tP«ncl*I (HldpO OOP) 61* 

,. mrte Clothes (2Qp> T9 
• nJIgftx Services Group (10»i IB 17b 
. tar Electrical (Sp) 64 (1311) 

T— U— V ' 

. -,C£ OOP) 15® 

. *.T. OOpl 49 4Ja 
ha Group (Spi Nt 


rawe ISOM ' I»W40.Si S 7 »1 8*. Shoe 
fcJSO^TlMIJ, 7taocDta. 57 Cl 2m. 
hpcUns-Ln. HO 9 


-IB and lyh 270® 4 2 2 5. SftdcOb. 
JL'»p e «>- 57 cum. wkIjS. 

It.. 82 ta® 

retort- Rutt«lBeC2 On < 92 Cl 2/1 1 
i (For Palllner «2Sp) S6 nni 
. vior Woodrow asp) 507® 2® 3 4 
< ; 'ilemit (ZSP> 49 ITZ21 » ■ ■ 

'■ ephone Rentals (25 dj 93® SO 4 S 
. •fec.OOp) 3 (140) 

:-iece Inc. IDocStg-'Oo/tar Uni.Ln. 126 
I -to Store* miaBa.i (Spi *2b 1 40H' 

S* JUtras/vex iTOpi 35 ( 1 2 , 1 ) 
rt Lived Jersey (TOo) 14 
: •final Syndicate C25p) 36 f1UH 

- jmpson-IMd (TOP) 24 (T3-1) 

:• imten Ora. <25p> 233®. 4.72p«1slPf. 

- ■3 6 Vi 114.11. 6>«pClStMt.Ot>. -61 
jmsen T-Lbie Caravans (25 p> 28 ■ 

*m Electrical. Ind*. (25p) 2351® 60 6t 

-- - (25a, 2Sa tfl) ta 40 


1 SB 81 7 41. A 

1 41 2 : 39 44. 5pcCflv.Una.Ln. 79 
iirrv Contract Hi* Gn>. 260® 37 6 
. htg (Thomaai f 20 c) Mij® 5 ® 8 


SVi 


1 . 5.25ocPf. SO. SocOta. «®»i (15/1). 
■ jocUns.Ln. 60 (14TI 1 
r --S Products (TOP I 42® KO h 

•accc Securities Tat. (2Spi 220. Did. 
Bpi 815 . __ 

rifclns (7. H.» C5P» IS ‘ ' 

■cal (25p1 44 ■ 2 ® 3 2 Tj 4. 5PCPf. 38® H 
• 5f1i. 4iipcParp.Dta.s9ar (1911. 6 We 
». 58 i* nm. 71* 


VpcUnj-Ln. 43 
•aftw 


®0b. 5BV (12/1 1. 

. irisatno Greyhounds HMm. 7ocf*r. 41 
• 411 i 

"e fa Spi so C12I-1) - 
;er Kemslev- Mlllbourn (HldoU (20P> 
1. 8PCCnv.SUta.Uns.Ln. 90 n SOI 
; filpar Hoase lev. (20 pi l osii 9*j 10 
8. New 2003 23® 4<: 4 61 5V 
6 31 41. Accnmulitlnfl QOpj 106®. B 

■ ''arrant* to ink for Ord. 40. Sub. war* 

• its refatlnp to £1DO PtaPcUns.Ln. S3 

-••WIL 7»«od*f. 58. 7 pcUns.Db. *2. 

- cun*. La. 56® U. 10GpcUns.Ln. 671.® 

naparmt Paper (23p) 47 
■'.Tsoort Develooment Grp. (Kol 531® 

• -i 6 b'7's 7 5i) 

-Mraod Grp. (Sp) 13<t® It® 

rft Arnold (250) 120® 2® 20 
- ovllle ( 10 p) 23 It 

./•fit Tettnriilen A (Non-V.i (IM 36*» B 

• - >u» (250) 34 

■Im Foundries (25o> Mb 5 (ISTIl 
it Homes Forte (25 pi 117b® .20 T9 
" 18b. Option Warrants (to auta.1 B-V®- 

■ !Spcl*TMto.Dta. 53 (1*1). 7.875 pc 

»*.Ln. 53 (IS.'lk ■ 5.75PCCn*.Una.Ln. 

•T. 9.lPcUoa.Ln. -B2'h. 10.5pcMtp.Dta. 

. I Inv. 3264.30® 221 6 8 4 7. S.8nc 
. sOn. 42 VP bO (1&1I. 7.7ocUn.Ln. 

■ u (151>. BitPcCnvJJns.Ln. 85® 5 

net HMDS. B ISOp) 194® 3. J.Jdc A 
3W:i wt ITST1 

ter New all 164 3 6 .5 7. Bodies. Ln. 

i (T5>1 L ) 0.1 pr UnaAli. 68 (14IU 
orUns.Ln. 79h ns 1) 

"Mr Canon rs«> TOG® TO »lt. 16pc 
v.Uni.Ln. 891 

iw MamifactufTna (25p) 66 (15‘1) 
ter fW. and-E.) (10p) 20b (13/1) 

- lit C25P) 74 (TS.Tl 
ms (Contractors) (1 Op) 30 (14*1! 


taJS?” 


W iutwSrtt" Kg '1411) 


KW-g 



47 8b 

108CCW.Uns.Ln. 


(HtdS*.)'(Z5p) 33'*® 3 4. 


39 (12/1) 


William*. (J.l CaMW <29B> SI 2 0211) 
Willi (Gj-CHIdPS.) riSp) 38 11 4.1) 
wu mot- Breeden it 
aO Btfj LZSOl 30! 

Wilson »«^2W *1W- - 8 WCUI. 4St 
Wilson «Cj Hides. <zs«) ST’tiflli, .. 
Wlmacv 4G.) (750) W4»7p 885 , 9 81) 
Winn Indus**. UOp) ,27b* 6 * 1 ® H&U 
•GpcDD, 55 *13111 ' • 

serur^x-a* «!■!». 

SBn £&' TMF* PHWW.I *2SP). 102 03/1) 
Wolsetev-HuoMK (250) 120 <12;ii 
WoistcnheiiM Bronam Po*d« «5 p> 13B 
Wolvariiamptpp Die Cal tf op. Go. nqpi 11 *> 

Womb well Foundry EnO. (188} 18*) ' 

Wood 1 Hides. r (Sol .12 l14gl) 

Wood Basiow HI&. ajjiSM 05111 
Wood Hall Trust .(Z3PI 89 

Wood is. W-i Go. ilOai MW >i 

Woaehrxt U.l '2S|» 96 ... . . 

Wool worth (F. w.l 1250) 741® S b® * 4 

Wamial^ > Wan<er AtkloSM (25o) 14 15 

Worth 16 .) Hides. I25PTJ»8^ 

Wyatt <W.) Hides. iSe) 28 (14/1> 

ySULSHWiErt**’** .. 

Yorahat Carpets OUdes.) <25oI 75 . 
Zetdtta Carburetter A (raoJ (5081 45. 
2ettert' , G*t < »SPi 4 2^5 4 5® * 'b (I 8.H 

ELEC LIGHTING & SOWEB (2) 

B rescan Class A Cnv. ap* 8950 (1311) . 

Calcutta Electric Sapoty com _27 jt 2/tJ 

Perak River HydroOeetrlc Power 350® 

FINANCIAL TEUSTS^ ETC (1*7) 
Atarwtd. and -ScnrtWs (25^1 Z2« 1 S 

Fin. (Rep.) 

Mj> .1S,v Six Modi Rate Cn. 


:T 0 ^te a {i>^ 




er Television A C23u) 30 (1 4/tl 
a Electronic Hldoa. t2Spl 58. 7bpc 

:om Industries (25p) 66 1 -® 8 7*s 

lee Hides. (TOPI 34 (T2lfl 

rate <25 p) 58® 9 8b 60 56. &l*c0b. 

>1 (12)11. 7J,ocDb. 61 (14111. 6 1) DC 

. 47b® b. BbPcLn. 70 89 b 

ever i25p> .441® 6® 2 3 40 1 38. 

c2ndPf. 64 1 121 IX 4pcDb. 72b® b 


STl». GVocDb. sA. 
.tpcLn, 55b S 4b .84 
• 3i> In till. SpCPf. 44. 


5bPcLn. 37 'll. 
6 4 5U - . 
lOocAPf. 69b® 


. itculls (Hides.) (25p) *1 4*® 13 14. 
.1. City Merchants IIOdJ. 30 21 . (1511*. 


A 11910 - African Finance ■ ITbP) 13b 
Anolo^Contloontil le»._. an d. Fln ._ 

25pi 49b 9 II 5.-1 l M* Mqolh Rate 
J7© (151). 9 'aicPtly.Cn* Xov (H® 

Armour lit. (I Bbi 4 bi. lDbPcFtly.Cnv, 

Aosbwian aJpicuHmbl Gtjg) ; *B 6 
Boost ead flOpi aSta.IjStJL „ 
Bridgewater Estates iSOo) a*0 (19/1). 


Brldoewster In*. Tsx. (tOp) 14J* H 

Y 95® 5 s: 


Brjaih”Detatis*nik»_ yiljjKW-.OiS) 


Brit. Etert. Tract. Did 

Cap^R.^, ^(1^:^^11471) 


Chailenoe Cam . 

Chancery Cons. (10 p> JB'WWJ 
Charterhouse Grp. [25p) 53® - 


I j SOX 3b. 
UUF100) 


12pcLn. 94 (1SI1) ' 

ComoaoDle Financier* 

CortcithTe^ tlllhH- _ (W1 J* 

DaHv Man and General Tn. HOo> 188 90 
(IS.rti. A (SOpi. IM (12/JF ^ 

DMei tiS?fc> Vlldoa. - (25pj. 76 fl - 
Dawnav Day -Grp. 125® 1. *84 

EdlldtiMh *Pd Geqaral'.iny. ®fe>_£H4(1i 

tVi- 

F.C. Finance (ZSor 29® . _ 

Finance and industrial Y*t -«10 p) 24b 
( 13:11 


Good* . Durrant end Murray, fir®-. ( 

S£es n ,2 €^SJ s 'li'.».w- 4«L»- 


BpcLn. 634 
3'a *15/1) 


Ind. and Comet* ■ Flnanca Com. 6bpep 

63 (12/1). 7«tpcADb. 8* 1 Lt,*nj- Bl 
Lit. 62b 


ew HOpi 30*. 

1 - f" 0 . Industries nop 


lOocLn. .32 TIL . 
»_23 (13)11 


TOnc 


Glass 7bocmDb. 60b® • • • 

1 . Guarantee IHIdgs.) (5pi 8 ® (15/1) . 
f. Newspapers, (25n. 242 ri3/T» 

- L Sclent! he HldflS. (ZSpt 87* 9b® .90® 

• . J ii°* } ^ u «* u 

2 r 9P*- ‘'SS* 10 f 14l1»: 

£AMf A 4 a 8 s 7,l/ 9 i, ,14n > 

*^tonenop) 20 u (12.D 
Jr Prod*. fWaHsmd) USo) 52 

. 4r Thornyci oft Q5a> 02 1 2b ' 


if .4 


zs«> 

W — Y— Z 

M«m HMo^ nOp) 30 
(14/17 




fl noton CJohAI ■ (25 p) . 1 04. ' 6ccPf. 36 
Potteries (10®) 27a* 

. oair,,? D,> - 
■pja-sfift?— .. j- 

. ,- n . U»d- .- HldO*. . Q3p) 93-0270 
m«ner (&*> IB OXV) 

■E (AWadl^Son OOP) .17 (12/11-- 

• l^CoBiomh BlhrorsnMi 

jr (Xbotnas) <5n) 7 6- - - 

• If flTbos.) (5 p> 5bS . 

y.-gSffi&vk'Si-w' 

HUot. nop) ®z® s*.jj 3 
/ <5?™r<0 t 1 ®!” 9 *tt IO >- 

T-JRWPi?® 91 '*'** 2 ° 1 * 9 - A 

«_UaiJ 55b®. lOpdLn. SO® h® 
=_(ThM.) .Son* (2fp) 34® (15/1) 
Mjjtaoeriog . OOP) 21 b 

j t5p>-i 24. ' tOpCCnvJY. 
0P/.G4, 7. 0 CLK1>*:. W«» - 
(top) «4 (13/1). " V 

- : 

rjW^IR; " 


. 7 > 4 >cA 0 b. 

Idvo atm a ir t Co/ 1 |25 p) 1 8® b* 1*b® 

Lara pa Securities ISOp! 11 jf T - ii 
J-kyyds Scott Nh. f2Qp) B 8 JL . - 

London S nroow Groo* -C* pV 48® - - ^ , 
London Scottish Florjeo UOo) 23- tlflii 
Lan-ttaa iPrlted .Inv. .(Sp). 59 flK^ 8 ijpeLn. 

Lubota-'lnv. ,aw»; ^ 3 V tT. - jr^- • ” 
Marten Finance Tat.-( 20 p' S3® -HS/ll. 
Martin. (R. P -1 ®P) 80® S»®J50a 
Nail IJ..F.) Sae^JZ^L S8«.5^T r 
New Bridge Hldge. ( 2 Spl 1 47 03/11 ' ., 
Park Place in*. «ISp» . 

dent' Roansiel- *25p» 77 . .. . 

(K 1 ). I®pcUl»*.Ln3. 

160b 70 IlSjn 7 

ii?riW*c^d 1 Op) 17 ;• 

StockEadianoe - * 85 * ?** 

Tofconoaae knst- /IM- 50b M O* D 
Trun Aacy. Co. Aurtrala*)* <25p) 131 
TyntfaH . Ownt * Fupd (SfwUnu) Accum. 
Sirs. Pip) 7bdT ' ' 


5* die Darby .HMM. • •«*»» • 
-outo. Shs.r.10f®-' 


°r^ & z 3b 3 

-- M3." 

ic? 


5 4. . 4'ipdPr. 28 7bb M371). 4I«K 
ZndPf. 27 b b A 1*111.. dbpesntw, 37b 


b 010711. ' 16poCrrv.-Sab.Uns.Uv 100 
04.1) 


m 

Vavikieur (j. «.) Cm. (Sp) 5b® 41 * 4. 

38.6©ocl*W: l^b , ' 

Wepou' Flnanc* <2So) W 
West oi EhUland Tat.- I29DI 27b (1 Ml 
W*stem SelecHon Dry. (20 0 ) 30 
White Drpjninood (So) T 351 . 

Yortt - Tst- QOo) 20 (14H11. 

Y 11 I 0 Cetto tT0di’29ft 0*1) 

. GAS (14)- . 

imperial Corrtlnental 32 9 h® 1 ,*® 35® 4 
. 7 41- 38 45 B 9. BpcLn. 184 114/1). 
7pcLn. T4»-(15/n 

. .. INSURANCE (268) \ 

a so 4 sb. ir 
TOpcLn, 'ISyig 

Beard midgsj New (10p) .S3® 

sSninnic^Sp). 148® si 6 50 
Combined Injor. America (SUS1 > B55p 

Commercial Union OSp) 155'*® 3 2 5 
50 4 7 6. 50CPf. 43 (1211) _ 

Eagle Star I25p' 134® 4 2 3 7. New. 

ErmS ,5 Fh5tiSe 2 (U^.> SijLii. 122* OSII) 
Koom -Lew. LHe -t8g' 382 . . 

Gu^ih 

H«^ ?£■-*. * LJOP) 289 ■ _ - 

Legal- General i5»)' M78 4 8 


BowrfMI (C T.) 1250} 
-Spri.it. 97b_._ 11411 > 


30' 

Legal- General iM: we « o 5 „ 4 

Leslie Godwin tHUKJS.) IIOpJ W» « 7. 


Loryloa . Manchester ' (5p) 1380 

8 1 . • r 


V 


39 8 


Matthews Weigh tsoe Hi do*. ( 2 op) I 83 8. 
7bpcLn. 78 

erasp^f 8 ? « ,,1# M " 

PboenlK (25 th 224* 4 3 £ 2 
Provident Life Assoc. London A (Vtg.i 
1R«B) '25 p* 140 0511). BNpn-Vtg. 
(ReOJ L25pl 140 1121) 

Provincial 25pcPt. 38 9 h 
Proem till 1501 139® Sbt*. 7 8 7b 40 
Refuse B (Sp) 128 7 
Royal in* nr. |25 m 324® 4 2 8 20 8 1 
lot 7 

Sedgwick Forbes Hides. MOp) 250 1 
South British ISNZIi 205 1 12111 
Stthhouxe J4!d». i25n> 89b® 92 M 
Sun Alliance London Insur, 4444 50* 46. 

Sbtcfji. SI _ 

Sun LHb'IBoi. 95 6 
Trade Indemnity <2 SpS 183 

INVESTMENT TRUSTS (444) 

Acer oeeo in. >230) 136® 3 
aw* ota. inc. imp) m «3rl) 
waiu iu«) 9a;. spcpt. 38* nb,n 
Alliance inv. ucSo) ®1 
Alliance IM. **aM 2QB* 9'a* h 8b 
« 1 . 4 DOT. SU'eO (Isflj. McM. 38b* 
cl-UD. sbpewo. S3 fiMi 
Aim and (ncJsA*. (Sbp) B3‘g (15(11, Cv 
3ns. 13 ho) 1 pu® 1 

Amartw lew.- 1st.. Inc^tav. (2M 37® 
il»ni. ■ CapJAb. aw) 40 ti*ii> 
Anierican nun J9U a. B «2hoi 38b* 

Anglo American Sacs. Con. 12 io) !OOb® 
j® iDbd 2 1 vl all. 4>aocPt. 3®tA® 
. A-ift l). 4pcLn. 98 LUtfll 
AlH)to>!ntDL i23p) 34b ll&l), AsMtShS. 

(2Sp) 02 b® 4b 1 . 

Anglo-ScomM (250) 41b« b 2b. 8 (25pC] 

Aaglp-Wrich' (CondnuaUon) (90p) 31 

n«i) 

AnMovedsa - Cap5tas. IBOp) 32 
Ashdown (2Sp) 1T3<) H it OSdl) 

AshmoM (250) 35 W OM) 

Atlanta Mtlmore Chicago Urn. (I Op) 42b 
1- b 

AUantK Assets i2Sp) 38b* *1* 2 1b 
1 4*. SpqM. 33 (15.'1> 

Atlas Elec. Gen. <2£o) 48b® 9® 84. b 
OTa.1) 

Abst. Intnl. lHn) Wb <13/1> 

Auchoruv (2 00) 19 ll®1) ___ 

Bankers* <25p) 4* US 513 ® 9 8 b. 4 HOOP*. 
35 (14i1) 

■eeuw Assets < 20 p) 8® 8 
8«n 4250) 38 b 115-1) ..... 

Birmingham D3*r<t aizocPf. 34b (13(1). 
5pc2napi. 3a 112 ._T) 

SiUiOPtule Prop- Gen. 41 
Bl*h65wie Tsc. (2So) 141® 40® 1 ^ 

Ooroer ithru. stocksoider* CbOO) 247® 6® 
d S 7.1151-1). CnvArtf. USP) 111® 

Brit 51 Am. Gen. 05 p> 3Gb 6 it 511) 

Brit U5o). 51® 'J 2 1 SO b- SPC 

SSI- BbPC 

Brit! ’inv? ft? 1 (25p) 147® 50b 5* 1 
■SboriH. 4<>b si Sl)> SI«eDO. 14lf (15F1). 

BroicSSie'lloS 128 fiyi). BbQcZnd 
^rr^z'giisz too. 

SJ?y&flW4PW 5PCDP 
&Umoniafl 5 Tat. k C25p) ^b.* 1 8 I26p> 81® 
Canadian Foreign Inv. Tit. <23p) 93b 3 

CamU? Natiooal Tst. (23 p> tot®. B (25 p> 
91® 

Cardinal Inv. TSt. Did. (25p) 1 38 7 (1411). 

6pcLn. 8S® b® 

Carllol Inv. Tst- <2 Spi 112* 13®. 4 Hoc 

Ld. 94 b 113)1 ) 

Cat el Tst. (5p> 3U 2b 
Cedar Inv. Tit. (25o) 

SpcLr. 117® 

Channel Islands Inter. Inv. Tst. Cash Shs. 
275 - rtin 

Charter TU. Agency (25 p) 47 
City CmL inv. Tst. Inc. Shs. C2Sp) 19b 
(ism. cap- Shs. ms: 7 (isni 
City Foreign Inv. (25 pi 45 
Cltv Inti. Tit. (2Spi 800 
City Oxford Inv. Tst. (25o> 46 (12(1) 
Claverhouse Ipy. (60n) 60b 11X1) 

Cllftoii lev. tlOoi 7® 

Clydesdale Inv. (25p) BSb® 4® lb 5 4b 
60';. . B <25pl 60 (14.1 1. SpcDh. 98* 

Coloniel securities Tst. (2Sp) 202 (13/1) 
Continental Indost*. Tst (ZSpi 179>i® 9 
Coitincntal Union Ts. (ZSpi 99b 115/1* 
Crescent Japan Inv. Tst. fSOol 123 (18/1). 

•Vferrnta. to sub. SB 1 1 tail) 

Cumulus Inv. Tst. C25p) 18 U (12/1) 
Uaitae Inv. Tit. income Shs. (hOp) ZB 
6 n V;i 1 C *°' iTOl>J *' War mu. to suh. 
Dah'nture Coron. ULSpi 75b® b. SbpcDh. 

Oov Inv. (SB1) 82 (13/11 

Oerby Tst. Inc. Shs. 136 0 4111. Can. Shs. 

I50p> 108 5 414.'! ). . 5 pcLo. 93 b 
Direct | Spanish Telegraph (2501 43b® 

Dominion Gen. Tst. (2Sp) 163* 3 4 2 2: 
Drayton Commercial Inv. i2Spi 122 b® 3 b 
b 3 (15/11. SbpcLn. 97b (13/1) 

Coo « l - Trart J5pl 141®. . SPcPf. 
38b: Hi 115/1).' SboeDb. 1983-88 49 

Drayton Premier Investment (25 p) 182 b* 
5i? 4. SocPf. ZM 9 (13)1 1 

c£,*. M ?81®Isb *'** “ 0, “ 52 CnW11 ‘ 

Dundee London Invest. (2501 52 
Edinburgh Dundee Invoet . I25p) 131® 2® 

Ifntagrgh . Invest Trust Did. 192 1b 
Electric General Invest, rzspl 62® ii5.1i 
E ao?"’( k r4 l 'ii TrD * 1 . SZ5P1 68b. 4iipcLn. 

E »Tsrf> Inwe «- «5p> 67b 

English international Trust ( 2 Sol 88 S 
English New York Trust l2Sp,69 
Englbh Scettlsh Investors <2 So) 130 ® 1 
:is/1). B (2501 Tla (14/li ' 

BPPjlsh National . Invest. 9i*pcDh. *9 

Equity Contort Invert. 79 041/1 J. DM. 
}is?u 70 2 <*«>■"■ "*Sb 

Equity Income. Toast (SOoi 141® 

Estate. Duties Invest, zao® (15/1) 



Northern Irish Scottish Invest. Tst. (25P) 
18'; f13/1i. 8 (25 b) 16 (1 5‘1 J 

Northern Sacs. Tst. iZSpt 07 U H (1511) 
oil Assrid. m*«i. Tst. (25m 41* 
Ontwich Invest- 1st. 6bPtDt>. 48b® 
Peruiana Invest Tst. <25pi 9Bb_ (14(11 ■ 
Progressive 5tcs. Invest- Tsx. AOg) 83b 
4 4131 1 

Property Invest. Finance 390 40 tlS'D 
PromiKUl Cit.e* T»|. (25u> 23b® 
Raeburn invest- Tst. i25p< 1230 20'riP 
1'i 1, SpcM. 39b b <13i1). 4 bps 

Unsec Ln. 92 90 (14)1) 

Rights Issues invest. 1st, 7hPCff. 40b b 
( 12 ' 1 ) 

River Mercantile Tn. I25nl 149* 


Mining Finance .Z5pi 23 113(11 
Rhodesian carp, titini 16'. I7i« (Uli 
Roan Ctmsoid. Mines B 1 K 41 150 
71**6a CWI " ,IW 174* 88® 

Wavfde Coil.ere (SOpi 47 * 

Zambia Cooorr invests. .BD 0 . 2 ai 37 9 6 

South African (80) 

Anglo American Cos! iR 0 JO> 5101 10 
Anglo American Carp, or s.a. trd.IOi 
S32CP 2 5 

Anglo American Gold Inv. (R1> 25b: bt 
A^Transva., Consd. (Ro30) 12b 

» piif^-|ii*-T».-TSid. 102 * 

11*8 » J w . . ' . \ f BnffHslontcIn 1 R 11 12 


57* 8b. SpcOb. 7 OH 



foreign' ColoSal'fnvestl’^Soi*?^’ 
si ciz.-n 4 * 1 ’- 4l-K:Div •* s ‘ 1 7U 

Pundlriveft incorde 4250 ) zobS. Cap«ai 
_asp» 65: n5)i 1 
GT Japan Invest { L5 di 112 (12/1) 
General Consol Mated Invest. (25oi 65® 

noS' Cnw 


ftabccq (ftsttiroamsch BcIcgg'ntucoastrmJ 
N.V. i8r.) iFI.bO) £1*. Sub-Shs, (»(*• 
name Nat. Prov. Bk.) iNomhteaU (FJs.£> 

Bntf^o « (FI. 501 43® (1 5/1). Ord. 
(Reg. name Nat. Pro*. BkJ (Nominees) 
iH.pt 43£ 

Roman Tst, (25oi 83® 2b. 4bPcUn>ec. 
Ur 83* (isni 

Rosedlmona Invest, T«t, Capital (J5s> 37* 

Rot&hlld Invest. Tst. 315* 15 18 . -See 
PI. 670. 4bPCDb. 23b H3|1). 6b=C 
Unarc-Ln. 93b® b 2b (iS/li 
5-P.R. Invests. <25 p) 84 <9 511) 

Sot * 0 iiord Industrial Invests, (Jsp? U 

SL Z AmJr*w Tst. Clip) .105®. SoeOO. 

Save* Prosper Income MOp) 135 4 5b 
112/1). Capful (109) 65b 
Scottish American Invest. (SOp) 67i|® *b 
8. 10PCPI. 75® I15J1). 4pcPf. 31b 
b 11311 1 t __ 

Scottish Continental Invest. (25*). ,57 
(1SI1J. WMbUfti Suta.Qfd, 15b ttf-TJ 
Scottish MsreantUa Invest. 125*) 40 
(ISilt. A Non-Vtg. (25p) 39 I'drtS 
Scott Mi Cltk* Invest. Tn. I23p) 93 
(1411), A '25P) 92 (14’1i . 

Scottish Easrnm Invest. Tst. (ZSp} 121® 
1 19h. tatipcDb. S3':® IISIll 
Scottish European Invest. (250) 42b* * 

Scottish investment (25 p> Mb* 3b® b 
S ottish Mortgage (25gt lost® 80 7 
srorrbh National |25 p) 133® 50b 30. 
SecDh* 73# 

Scottish Northern CZSp) 88* Jb. 4bpc 
Scott bn Ontario (23p> J JB (IS 1) 


CW»H«atM Murchison (RD.10) E8 ilSHI 
Peel kraal «R0 201 1B2 
Ooarnfontein 1 RI 1 Slop (1411) 

Dorban Roodepoorr Deep 1 RI 1 350® 

East DeMalomeln 1 RI 1 36 7 (1211) 

East Drlcfamrln iRU B25® 50® 650 25 

I Dodsranri iRO.20) 34 Q 

etshurn rR|i 1570 60S 84 58 
Free Slaw Ccduld 'RO.SOi 20b® b® 19b 
b 

Free Rate Suioiaet mn 107 112/1) 
Geould Inv. ■ Ri 1 30 s® (IS'II 
GcHd Fleias.Somh Africa (R0.25) 20:® 20 

GotdVeids Pro*. rno.?’*i 52 ; :i 5 i) 
Grootriel Prop. '*0 30) 102 ( 12 - 1 ) 
H armony CR O-SOi 430® 40* 55 ® 
HN|rtieesaompm crii 14 : 14.10* 24 

Lltaanpp (Rli 5900 65 

Loralne iRU 132 5 

Mpt tin* (Transvaal. DvtA. (90-50) 315 


J, Un 


(Western A>m 


Scoltish UalteO (25u» 85 Jj® 5 3b. 
Scottish West arm I2SP) 82fl 


!® 2 . 

7s'ka 7 ® 

Second ARIancc <25 p) 170b 
24)^ 


8 <25p) 
aijpcDta. 


Second British Asters UW 14Bb® 9b 
Him BpcLn. 151 (12/D 
Second Grw Northern < 25 p) mw h 
(1 5111. 8 0^)86 (13/1). 4peDb. 

slS^d Scottish (25P) 88 * 

Serurlttes Trust Scoriand (25n) 1Mb » 
9. 7DCDta. S4 11211V 
Shires (25p) 93 <15. 1 ) 


Si mons kla '48 ' 1 * (15-'1) 

S tanjirt} 2 (25 aj 124b* 5* 5* A 


•bpc 


Dta 50'i (12/1* 

Starling (2Sp» 154*24 
SiotW-oider* 1 2531 ez* DM) 
Technology (2SP) BO®- ■ (250) 77b 

Telwihone General '25p> ISO® 

(M« 5 S«4 W.U 8-Ota. 

Thwiionon Secur'd Grovrth (2501 20b 
(13-1). Cap, Ln. 64 3b 
Throe morion Tst. I25pi 49® 9. 8bP*L«- 

tplimLlB l»C. i25p> 53 <14/1 >. Cap. 
TSnsi)!3*n*c Tat- i25p. 145 113/11. 4bp« 
TrSiine fnwBBL.^T«. (SOp* 540 5 113/1 > 

t V§m? M 7 wS* nunnS .i*f/i » 

TrustM* cX OSni 116b 17 ilSil* 
Tyncslda invest. Tst. I23pl 106 8b “14 

Iniled’ British Secs. Ts*. a6o) 223® 3 1 ■ 
United Capital Invest. Tst. (25ei J69® 

UnlnM > 5tatas end Gen. Tst. Con. (25 p> 165 
United’ States 0®. CP". 125PI 82 b®. 
U&SS Tst. U5pt 557 

32 _ 

t Coast and Ta*a* Reg. Invest. Tst 

WhSrtjQrtom Tit. 199 418(1) 

Ran Invest. i25oi 78b®. • I25p* 78b® 

Yvcrnan Invest. Tgi. t23oi 14i*a® M 
Yorksraen Invest. Tst 11 Op' 2b 3 <18/1 » 
Young Companies Invest. Tst. S3 (12d> 

UNIT TRUSTS (10) 

M. and G. American and Gen. End. Accum 
M. and G. Compound Growth Fnd. Units 78 
M.and G. Dividend Fund Ik. Units 91.9®' 
M*!* and G. Extra Yield Fund Inc. Units 
M^aaS' G?" Far Eastern Gen. Fnd. Accum. 
M Un I^ 3 S: 6 r^> invest. Tri. Sh*. Inc 

M^Md ^cI 3 CeI*^ Tst. Fnd. Inc. Units 1 18 
(13)1*. Accum. Units IBB A® 

M. and G. Jaoan and Gen. Fnd. Aecum. 
Unit* 110 (13/11 

M.^and JGj^Raeovery Fond Ace cm. Unit* 
M U nd CL Second Gen. Ts*. Fund Inc. Unit* 


_JkHie Wltwaiersrand 
(R0.25) 3)6 TlS'D 
Nevf Wnwatcrsrand Gold Expbi. (R0.50* 

Poc^trler trust Platinums (R0.02';i 1680 

Frw’Oent Brand f RO.SOi 16* 15 ■« 

President Stem (80.50/ iQi't*: b 
Rand Selection (RO.SOi 7300 25* 
Rjndfontcln E-.fs Witwatcrsrand 1*2) 

1S"i»® 14 be '*0 14® 1 li- 
st. Helena Gold mi) 20H* 19b* 29'*® 
Sentruu Bepcrk iRQ.10) 200® 6® 200 
South African Lund tsponrlon HtO-391 
150® H® (15 1) 

Soathvaal Hid OS. iROJO) 370 
SHhonteln Gold iRO.SQi 221® 50 3® 
U.C Irvett. iRli 235 051) 

Union Cpn tR.06b) 46® 16 

u2S3 SbBmSss" 0,10 * ’ 40 f,s,1> 

V*il Reefs Evplorar/on (R 0.50 1 IS he 17b 

S5EK SS Ml 2 sr 40 n5n> 

Vpgelitruiwufr ^ Metal Hidea (Ro.02b) 
71b® 1® '15111 

Wsterval (RusTcnhuro) Platinum CR0-3D) 
142 (1511* 

WHkora Gold (RO SOI 262® 

Weet Driefontein Gold (Rli 30b® b b 
Weri^Rand Consolidated Mines (RI) 125 

Western Areas Gold (Ri) 257 
Watte rn Deep Levels iR2> iSbt® 
western Hides, mo. so) zui* h* 

— .n Gold (RI) 266® 7 flSfl) 


127'(13/1)‘ 

IRON. COAL & STEEL (48) 


Genen investor* Trustee* ,(25p) BB (18/1 
General Soittlsh (2Sp) 68* (ISM). 5d» 
Ln. 82 (13/1 j 

Genoral StockholdeTs (12bO) 83*. 112/1) 
Gl/ugssw _S(ockhofders (25o) 135 b® 
Glendevon Invest.. (ZSp) 77b® £b Tb. 
Writs. 20 H® 19V. B (25p) 71 

Imbst. (250) 92® 2. epcDb. 70b 
(1£f1*. 51|PCLn. BBh 
Govett, E urn ova n '23 Pi 63W® 3 

Grange Trust (25 p) 62 t12M) 

Great Northern (25p) 91 
Greenfriar Invest. ‘ I25p) 87 
Gresham . House Estate osp) 45 
Gresham Invest. (25p) 35® 4b (15/1) 


Group. Investors (23o) 39t-® 
Guardian loves. (25p) 6Bb. 8 
H.T. Invest. .(25e) £8 (15/0 


9 (1411) 


Bjilding society rates 


n , TfeP.-. . . 

W- National 6.75% 

femes- ....r... - 6.75% 7.00% 

!ia V.,......, v 6.75% 7.00%. 

mlngb mi Incorporated... 6.75% - 7410% 

."idford and Ringley 6.75% . 7.00% 

ctri 'nd; West 6.75%- 7.00% 

s .<ctoI Economic ... — .6.75% 7M% 

. tannin . 6.75%' 7.00% 

ftU£f .... 6.75% 7.50% 

- jlsea — -.6.75% 7.00% 

Atenbam and Gloucester 6.75% 7iW% 

zena Regency 6.75% ■. -.7J5% 1 

7 of London '.....—,;. ........ 7JW% - 7/50% 

■ 7. and. Metropolitan - 6.75%’ 7^5% 

■entry. Economic : 6.75% ; 7.00% 

- byshire 6.75%' 7.00% 

eway 6.75% ; 7.00% 

enwich ft.00% “7J0% .' 

-~ ir dlan ...... '. 8.75% '735% 

ifar : 6.75% 7.00%.- 

ituies and Thanet 6./ 5% 7.00% 

...yirts of Oak &' Enfield ... . 5-75% 7,25% 

** ■ idon • 7.00% 7 .30% 

Idersfield and. Bradford; . 6.75% 7.00% 

' mlngton Spa — /...... BR7% 7.12%.. 

ds and Holbeck . .6.75% ..7.00% 

ds Permanent — . 6.75%- 7.00% 

•ester - .6.75% 7i)0% 

.Tpool - ' - 6.75% . 7.0Q% 

{net & Planet ’ 6.7a% 7.00% 

nington jpermanent • 6.45% . 7.65% 

ionai ’Counties ....i.' 7 .00% 725%' 


• ■ Variable 

■Share Snbp’n -Term - 
Accnts. ' Shares Shares 
7 .00*' . '855% *8-00% 
8J5% «7-73% 
•835% 1)7.75% 

825% - — 
.58-25% — 

8 . 00 % — 

-&S6% t7J5% 
8^5% 157.75% 
830% 

9.00% 


17-25% 

$7.75% 


8.75%: 

8^5% 

,7.50%- 
' 8.75% 557.75% 
,*2S%- D7-50% 


? 8 . 00 % 


-8i!5% 

«5o%-; 

7.50% 

8-25% 

8-50%. 


lT-75% 

*7^65% 

17.75% 


*8.05% 

<77.75% 

750% 


-6.50% 

850% 

8-25%- 

* 8^5% , 

855%tt7.75% 
&30%' *750% 
7.75% ^.75% 


750% 

6.75% 

.6.75% 

6.75% 

8.75%. 

6.75% 


A75% tt7ja0% 

aso%' . 7 : 00 % 

;fl,75% 7.00% 


8 . 00 % 

7.00% 8i5% 

7JM)% 7-50% -517:50% 
7J0% 8.50% t7^5% 
8-25% - 7.75% 
8125% ' 1755% 


7-00% 

7.00% 


7.00%. 725%' 855% 07.73% 

lonwide - ' 6-75%- ■ • 7.00% 750% . |S>8-^%- 

vcasUe. Permanent 6.75% **7.00% 

them Rock '6.75% ' 7.00%- 8JMI%. .■8.09% 

■."th London 750% 8.00% *855% 

' wich ....J — 

/aey — •— 

• perty Owners — ........ 

” rincial •• 

iton ........ 

lexMntuai 

• ‘ n and- Countiy. 1 

' >iwieh EquitaWe: -..—^-- 

inimum £2.006 O.mth*. notice- 1 i.mths, }: 5 yrs. S 3 yrs. ta- 
. vita* bonus, f Min, £500' 2 yrs. fite'cL |f 4 th issue, 2 yrs. • 2 -yrs. 
-■ C £5,250. *♦ 750% over -£5,000.. -ft 34- yrs. «2 JM- 557.!(0% 
^ths. notice after Ornths. l?.2 yrs.La.00Q xaiix. ^Mln. £100,2 
' fixed.' OMta.~H.000 6 inthi notice. *S yrs. over fWKJO.. 
M»0 and over 7.65%: t 50n:‘ £1.000 3 ratha, notice. - DlBn. 
'y ; £5,000 3 mtiu. nodes. N From Fefe L . : ; _ 


iw»% ?i7.rs» 
835% - |7.75%- 


Hambrps Invast. -A J25p’ 74®. a (2£p) 
-sah-BO SB. . SpcMTsSb (1311) 

Harcfos Invest, n 0o> 37b ■' 
HUI^tPhMIpjfllZSn) 140J.M) H b (15/1) 

Home Holdings, A " (23p) 55. -B (ZS»1 
48b- (l 6 pcA. 54 S (ISM). Sboeuv 

Industrial^Gonei-al (23n> 45b b S. 4boC 
Db. 96>u® 3 b 

internatlonaT • Holdings Coro. (SUSD 
10.508. ‘ 

International Invest. (25p) £2. WrrtS. 
32 11411) 

Intamatlonal Invest. Jersey 260 (12/JJ 
invest in® in Success Equltlos t23p) 108 

nvestmem Trust, Cmn. (25p> 187® 2® 
-23-6. SocOta. Spb®. SpcLii. 98b 8 m 

Invertor* Capitol Trust 72® 1b. SbBCpt. 
•39*. 7'ipcDb. 53 (12/1) 

J*M'ne, Jap an (Z5pl 1 23® 8_ 

Jersey External (Ip) 112 (12/1) 

Jersey General 238® 

isawKya^aVciz/i). izhpc 

Jove ''Vlwirt.' 2 'income -CjMM 29 (1S|1>. 

■CnKS*. firtSigt^tlOp) J* -rllll) 

Keystone .Invest. rFDp) lOBbS'.fl 5/17 
fines Id- invert. (25o) 36 e _ 

Lake View (25pi 79 h. „ SbPC.Db. 50 
(15111. 4pcLn. 100 (14111 
Law Debenture Cirp. (25p) 76® . 8 9 

Lmb^ Income fZOe) 30b b Cl 2/1). Capitsl 
L^5^ 7 Abl3dUn P« /So) 116h® T»b 

London. Girtmore gOp) 54® b 
London Lennox (2 So ' 64® 

London Lomond 1 23n) 60 (1 5*') 

London Mont-rene GS* 1 Ift/Ji?' 


Length Provincial <25 p) 95 CIST). 


SPCft 


1S7b 


Lothian*! j2Sn» 1«b (1 3/1 1 

-SS.' 


London AostraHa PtAI) 94 I Cl 4/11 
London CI*ctrical (2501 77® h 114 1) 
London Merchant . Secs, (250) 39b 40 
Coital- <25p) 37 'r® ota® 5b® «• 7 « 

)aS whxr*.m. f *ifcK.' 

. SI b Bb r. B( ,*£ dSM! • 

srOss-w- vm. 

(1 Stft. & So 

MaJK^Sacs. iSOpI 

M*4/nwn (2Sp» 34/1® b 
MondlP (2Sp> 64.(13.1) 

Mentefth <25p) 11 b OWI) 

Mercantile (26 p> 34b® 4. ■JbocOta. W 
Merchants (25p)-#l's® 1® ®Ob.. *PeLf 

MoonWe (2Sp) 74 OS/1). SpcPt. JS 

‘zSy&at European 42 So) 56® Sb® 

New Throgmorton income «5 p) 15® wi^ 
b. capital LB. 37b (1 4/1) 

New Yoris Gartmore Invest. Tst. (25P) 

N’tn^wnTVrentyElght Ifrest. Tst. (25p) 
180. ' GiapCBb. 44b 03/11 


AnWre 

Chamimy. — — 
Davos 

Ktnfcubel 

Lea UenolreS — 
St. Korilz -,™ 
Sau Fee . __ - 

SeeteU * ' 

val dinitt 
yma» 


SNOW REPORTS 

■ . - LV Pit te "C 

Depth State 
(ass.) of Weather 
t V Piste . ?C 
SO 49 Good Fine -9 
If 70 Good Fair -9 
so 100 fcood Snow -2 
S9 179 Fair Fair 0 
38 83 Fair Cloud 0 
40 79 Good Snow -8 
15 sb Cnm qiooa —5 
80 130 Good Snow ' 1 
SB 75 Poor Fine 1 

30 68 Good Snow ; 1 

WenttB - 50 -so Good si low 0 

In lie above reports: su pplie d hr. repre- 
sentatives of the SW Ctab of. Gnat 
Britain, L refers to Imdcr atopa and V 
to. -upper slopes. 


NORWAY 

Flow- ...... 

Ggpo 

Gol- 

U&ebihnnBr 
NorefleO . 

Oslo. r. 

Vott- - 


- • • . SCOTLAND 

’ Cgfregornri Main run Mir llQlo scow. 
Low- Urns.' pb' Wow'. ■ .Mental' ran* 
200 feet. Access .roads clear. Snow level 
3,000 Test. ‘ densbcei Na. sDOW. GJeNCoer 

No - • - - 


„ 388 335- Good 

_ 

.-a 

■ 49 80 - Good 


—9 

_. SO 40 Good 

-raw . 

-IB 

_ 48 S3 Good 

W* . 

-IS 

42 S3 Good 

m- 

-u 

... 'as 30 Good 


-8 

... 133 133 Good 


-t 


Pvacock (Jo) 10 (13111 

Bralthwa/te Co. (Eng.) 88® 5® 

Broken HHI Proprietary (SAZ) 710® 13 
700 :« 5 IO 

Dun lord E/ltott (ZSp) 47 8 
Ellis McHardy New (25p) S4b 8 8b 

Hud' Wrinhtson (2 Sd) 47 b 6b 
Huns let (Hldus.) (25n) 47 114/1) 
tueepiond (25n5 54' - 

Marti) British Steel Group (25a] 25b 
Rlcbardeum Wea f o rt h (SCh» 51 (15/1) . 
Rohb Caledon Shipbuilders (50a) 47b 

(Invert.) (lid) 3b (12I1> 

Swan Hunter Group 56® b 
Wade (Charlea) .(25p) 7b (15/1). BOrd. 
(5p) ■ (1tt.fl) 

Ward (Tho«, W.) CZSp) 63 b 2 ta4. - 9 k PC 
Db. 85b H (1411). ItbPCLn. 57 (1211) 
TbpcCrty.Ln. 71 


Wbcssoe (Z5o) 54® 5b 4 5 
-^HbtaO 


(12bO> 40 1 


Yarrow Co. (SOp) 

MINES •• 
Aastrallan (11) 

B H South tSAO.SOl IBB 114/11 
Emperor Mines (SAO-IOl 72 (14*1) 

Great Boulder Mines (SAD.101 73 
M1M Hldgs. (SA0-5Q1 228® 7 
North Broken Hill HAIl 184 <14.'1> 

North Kalonrll Mines I1A0.30) 7 
Par Inga Mining and Eaploretlon <5 p) 1 0® 

Western Mining (5A0.50I 158W 5 S* 3 

Miscellaneous fli7) ' 

Ayer Hltana Tin Dredging (25o> 170 (13/11 
Bern It Tin Wolfram (2Spi 18b® 

Burma Mines H7be» 7 115*1) . 

Charter Coo»!td. 'reo.i asm 196 6 2. 
(Br.) (25oi. 195 2X (15/1). SpcLn. 70® 
(ISrtl 

Chartemalt Fin. Hldgs. <5n) 31b® 2 
ConsHd. Gold Fields (25pl 204 6 5 3 b 
10 7 119 1. 7bPeLo. 55 (12/1). r 
Ln. 62® 

El Oro Mining Enpl. (1 Opl 52® (15/1) 
Geaver Tin Mines i25p> 18c® 

Gopeno Cons ltd. (ZSpi ISO H5/1) 
Kamuntlno Tin Drednlng CI5P) 35® 
London Tin (20 p) 150® 50 
Malayan Tin Dredolng (25p) 174) (15,1) 
Norttisate E*pi. (SCI) 297 >14)1) 

Pahang Conshd. !25 pi 29 IlSfli 
Penokalen MOP) 45® 4 
Rln Tinto-Zinc (res.) <25 pi 207 I I 10 41. 
iBr.t (25PI 220 (14'TI. Accum. «25 p> 
19s:r> 200. Opt. Warrants 15. 

St John d'el Roy Mining lOpcW. 42 
(1311) 

Selection Trust (25 »> S240 5 18 33bt St 
5 30 28 20 
SHrertnMes fZbPl '50 
Sonoei B*sl Mines <20 pi 33 (13(1) 
Tgnlong Tin Dredging (ISO) 43 
Tronoh Minas (25o) 72® 1® 4* 

RhodL & E. African (18) 
Botswana RST (R2> 66 
Ftalcon Mine* (25PY 120® 


‘No EEC seat 
for Scotland 
or Wales’ 


• West African (4) 

4«M'g. Tin Nigeria (Hldgs.) (25p) 45® 6® 

Bfekhl Tin iIOd) 5 

Gold Bate Metal >12bP) 11 H4H) 

jantar iiti.w 7 H3H» 

Diamond (26) 

COOSd. Bullfomain |R2> 30 USdl 
Dv, Baers Consd. 40pcPf. (Reg) (951 
. till. Did (Rep.) iRO.OSI 330:* 44® 
14® 2® suss 96 3.941 3.951 323P 2 
84 S 31 29 SO 291. Br. iR0J>5) 
X35P SUS4.04 4.06. BpcSndPf. iRli 55 
(12‘1) 

OIL (157) 

Am pal Petroleum isao. 50) BB® b 8 
AaBjo-lcuaggrian CMthektr (SOp) 71 2b 


Petroleum (20m sa 
-- -. rigglns i2Sp) S3 2 lb 
*ri«lsh- Borneo Svnd. iIOd) ijo 


British Petroleum 5871® 5 B 7 90 3 

< 1 2 71 E 101 9: 7®. 8 pci st PT, 67. 

Bc2ndPt. 74 1>® 2b. SpcDb. 85'*. 6pc 
Cnv.Db. 77 

Burmeh 011 36:® 5t« S 3 4 b_ 2 3b 
4! Sb. GncZndPI 25 H2I1). 7(ipeP». 
31® 30b 1 . apcPT. 31 (12/1). 7bK 
; Uns-Ln. 3BU (1511). fitaPCUnt Ln. 53® 
(1511). BbocUm.Ln. 37V 6b 9 
Century Oils HOP) 39 
Conoco 7';ncUns Ln. 52 (12/11 
(no Petroleum S'-ocDb. S2b® 

OH Expln. <Hlogs.> UOp) 7s® 6® 8 

Premier Sonsd. «5P1 9 8b V 

tnil ^Dutch Petroleum |FI20t 34Y® Sb 

Shell Transport and Trading (25vi 303® 
400 391 901 5 4 3 2 6 9 7 4t 8. 
JBr.» (25 pI 400®. SboclltPt. 47 <14 1>. 
7 dc 2 rvd.PI. 57'-® 

Texaco intnl. Financial 65b 2V 3 a 3D 
TricentroJ >25 p> 51 3. >pcCny. Uns-Ln. 

63 b® (15111 
UOP iJUSli P87S 115:1) 

Ultramar i25ni 207 10 11 8 9 12. 7 pc 

La. 86b (1511) 

PROPERTY (281) 

Alliance Prop. Hlogs. 49 (14>1) 

Allied Lonoon lIUPi “37 (13M) 

Allnatt Lonoon 125PJ 137. 7bPCltlDb. 

Aumugamated Inv. (2Sp' 21. Wls.- to 
sub. (or ana. 25 p eacn ij>. 9. BVoc 
letDb. 68 b® 8 b- BocUnacd.Ln. 36: 
US U- . tt vnCUnsuOLn. 35 114/1) 

A«itis Seta- i5p> • 1 b 
Argyls bees- izsp) 47* 6'^ gupcUnscd. 
Lb; 6Tb (12.1L 1 1 pcUnscd.Ln. 67® 

UrSue Prop. Tst. 7 s aPCUnscd.Ln. 30 

A/tasen CSpi B2b 80b 1 
Avenue Close <2 up> 55® 

-IN^ ^punmerelal Hlosv (lOp) 4® 4 Si, 

Beaumont l2SpJ 70 

Bellway Hlogs. (25p* 52 b lb 215.1) 

Berkeley Hantbro (25p> 1l7t® 18:® 

B | Iton iPercvt * (25Pi 162»»® S ilS/1). 

AKiimShv. OSo' 1S2® 

Bradlord i25pi 125b® b® 

Brit. Anzant /So) 17b® 

Brit. Land |2S0I 29b »« b 29. Wts. to 
hr 1 Ord. Bb®. 9‘jpcUnscd.Ln. 
.55 b <15T) • 

Bratton Est. (25P) 97'd» 7 (15/1) 

Burton (Montagu#) Prep. Inv. lUn) 34: 

»*rap. (2SP) 16>t® 17b 
16b 17. Wix. to mb. (or Ord. 9- 
TPCIrtDb. SOb (12.ll. BbPcUnKd.Ln. 
W U5I1J 

Card/na Gp. (5P) 10 l»5ll) 

48 05,11 

c ^C°r 3 MWB, ‘ 7tIpcU “ cd ' LB - 

CbCStortold <25 d l 145® 

Chtnvn Sees. (25pl 15'j 1* 

Churthburv Ests. (25ol 145 (1S;l) 

S^b nU-it®’ ,n ' , ■ Tit ’ ,0 - aBet “ Dh - 
C/ty Dlhces >250) 46b 7 (1J.-1) 
Cfl'P'Peraal Prop*. 3ocGcd.JstMtfl.Db. 53 

Corn beoiange (1 0P 81 80 
Country and Ntw Town Props. MOp) 22 
County, ano DIMrvCt Praps. MOp) 29b 
Craigton Combined Secs. BbpcIstOb. 48 
Dacian Hldgi. (25p) 50:® 

Dorrington Invest. OOpi 25b® 

EngHih prop Con. (50p) 75b^ b 6 b 
S'J. 6bpcCnv.Uns.Ln. 161a 1 2. 12 pc 
C nv. Uni. Ln. 127ri 

Estate* Ageocv Hlogs. G5 p) 26b M3/1) 

E stales General Invests. (20p> 17b (15/11 
Pr °°- Invest. i25p) 55®. 7J»PC 

U M. Lit. 4Q9 

E 75°?i3 C l) ,tre PrOOT ' 10 - Spe,,,Ob - We 
Evans ol Leed (25p) 59 (1511) 
forum Prop*. I10F) 26 (14/1) 

Fraterna. Estates (Sp) 5 b 
Gianfreid Securities i25o) 170® 

Groat Portland Estates (SOp) 248 7 
Green >r.) Prop*. ilOp' 23b® 

Creencoat Prop. t 5pl 12 03/1* 

Guildhall Prog. i25o> 57 |12I1) 
Hammertoi Prop. inv. Tat. A iZSp) 378* 

H«rsemere Estates UOp) 205 10. 9iipc 
*-n. 131 114(1' 

Imrv Prep. Hidos. I25p) 170 1- (12/11 
L"ir.? u j; op ^ n Brap. Mtaa. /idp) 4»'t® 
Keith Henderson i5p) 64'j* 5 4 i15.1) 

,5 « «** 

05 Slot. 8pcOb. 1988-43 45 ( 12 / 1 >. 
ti rt ^?^v, 1 * 7 2" 8 re. 6S «cI 2M, i ^PCDU. 

t S: 'ilg WV 9# “ nw,k ,0 ~ 

Law Land l20pl 76b* b 

Lovrii (John) Prop*. 6bocDb. 54 11 3D 

London Provincial. Shoo Centres (Hldgs.) 

HOPI 54 b. New (Idol 54 
London Brtdse 5e«. (1D»> n® 18 
London City WertCJIff .Props, ci On I 17b 

L 6&D0*47 tV a J Z?, hO,Sl Pr0W - 

L iT^?i n ,. *8%* iSTSTz Trt> <2So ’ 60 

VfeWjB^iil-Wiah. 4, iK 


5 tough Estates i25pi Bib* 1 b Z. 4 pc 
Pt 67 |14 !i. 7l]MDo. SO I/O 115-1 1. 
lOocLn. 142® 

Stock Conversion Inv. Tst. I25D) 17B® 7 
Sun ley i Bernard) >25p> IMbJ® It* . 
Town City Properties (idol 19b' 18* 19 
16b. 6 MOW 17b* 18-;. Warrants tn 
sub far Ora. 15b MS'lL SbpcLn- 71 

■13/11. Buc-isncLn as nsri) 

Town and Commercial I20p> 14b* II. 
6'apcLn 76 S'i 

Tpwn Centra Sen. i25p) 25 HS/ls 
TraBoro Pari; Estates i25m 57 
United Kfrsdom Property (2 Sol T4. Ser, 
B Wirann to sub. lor ord. 13. BbscLn. 
34 

Uu/itd Baal <25ol 118 
Walie and son HOpi 80 7 .12/11 
Webb ijosemi >Spi 15 H4I1) 
west minster PrftttrU (20 pi 17 (14/1) 
W!na3te inv. i20b> 34': b 4 
Winston Estates Dial 71 -i 
Wsodmlli Property i5p> 3® 

RUBBER (37) 

Abertovle Plantations HOpi 6 114/11 
Ang|p.|iidone)ian Plari^tmin (75nl 43: 
Beraain Rubber Estates iSs) 19 (1ST) 
Castirfiefci (Klangi Rubber Estate dOo' 
73 «151i 

Conwf Piamatipns nOp> 53b 4. Warrants 
to *ub 16 

Gadrtc Robber EH8M (1081 57* 

Golden Hope Plantations .loot 48b 
Grand Central inv. Hldgs. II Dp) 6 h iia.'IJ 
Guthrie cerpn._172® 1® 8® 5* 5 3* 3 


Remtarandl Grapa 2110 13 
Stv/ientaosch Wires 310 
Taaas letirutnenH 687X 
Wsstnllan 5andS New 17 
Wheetock Maritime A 59 
WoMSldr Burraan 141 « 

Yukon Con*. 86® 

JANUARY M 

Ampol Cn 108® 

Anamint C3Hi® „ ,, 

Australian Foundation Invest. Co* 99* Now 

Aastrallan Motor Ind*. 117 
HeMr.li Food HjS35's* 

BenuntaJ Tin 335® 

COtoMcP ioo:» 

Connn 'Australia) 80 
Cork Invests 20 


Enon Con. tujsihf 
Flxod Props. -5.A~I 88 


.80. 5><pcP(. 37 8':. 9'ofLn. 


4ni 


Highlands aiitf Lowlands 'Serbad (iMa^BO 

Jrtra Rubber piantartioRS (10 p) 19b* W 
(151 1 

Killlnoball (Robber) Dwmla am mt Svnd. 
' MODI 95® 

Kmta Bellas Rubber Estates (10o) 19b* 
Kuala Lumpur Kepong Berhad IW».1 1 

Kyala SMangor Rubber OOP) 70 (1411) 
Kullm (Malaysia! Bemad >SMe.0.50< 21b® 
Lor don Asiatic Rubber and Produce .lOot 
43-i 41; 

London Sumatra Plenrat'oas (IDpi 30 '2 1 
Maleo'e riOn’ 21 b (12/11 
MaUvafam Plant* I -on* dOo' 6b* flS.'tl 
Muai River (lOp) 42 
Padand Sena ns HOpi 8'*® 

Pauling {.TO?' 45 '14 l? 

Planrat-on Hldgs. >10P' 029 
Singapore Pars (5*'. 20 ID'l) 

Supara (TOP) 13 ri2'1> 

SHIPPING (75) 

Atlantic Shipping Trading 258 (1W1 , 

Brit. Commonweal Hi Shipping ISOp) 201 
Caledonia Invest*- <25P' 17* 

Common Bros. (50p) 92b (1571) 

Furaesa Wttny IPO 

Gram Shipping 330 «14.’l) ... . . . 

Hall Bros. Steamship 84 I). A NV 64 b 
Hunting Gibson 140 
Isle of Man Steam Pocket 134 Ill'll 
Jacob* (John 1.1 (M»i 2* .... 

London Overseas Freighters (2Sp> 34b. b 
Lyle Stooping c2Spi 185. A noo-rtg. 
<2Sp< 85 

Ocean Transport Trading f25PI 141 40 

Penlntular'Oriental Steam Navioatlon 44b 
lis t). DM. 104:® Sb 7ta 7 9 8b 6b 
9 ■ 6 5 UOCDB- 72b |T5M| 

Reardon Sinirn (50 dI 350 (12/1). A 
non-vtv- 15001 10 2® 

Runclman iwalrsr> <2Sat 132b 41311). 

New <2501 135 4 HJ'H 
Sheaf Steam Shipping >50p) 85 
Stag lui* 126 M2.li 

TEA AND COFFEE 

Assam. Dooars Hldgs. 92® 6pCPf. 22 
,15 11 

Assam Invests. 46 (13.11 
ieraoora Tea HMDS. SpcPf. 17b (15. II 
Bor hat Tea <25 P' 12-; H2i1i 
Camellia Invests. U0p> 64 
Cessnocv. Hldgs. 255 50 U2.TI 
Clairmace non 46 M&li 
ComJtd. Tea Lands 315. 5PClstPT. 39 
Hill. 7pc2ndPI. 45 
Emp.ro Plantations Invests. SpcPf. 20 

General- Ceylon (Hldgs-i UOp> 2b MUD 
Jokal Tea Hldgs. Ill® 7t. 6pcPt. 82 
IIS'1) 

Longnourne Hldgs. 68 5 Md'li 
Ouvah High held* Ord. 37 |l4t) 

Peacock SasuH Estates (10 p> 29 03/1 ) 
Romai Tea Hides. 99 101 tl3:li 
Run Estates Hidgi. (25p> 46 M3-1i 
Scottish Assam Tea 270. A 17 (1211 
Single Hide*. 6 i.-OCPfT 31 (13:1). lOpcPT. 
ISOp) 34 l12'l t 
Tea Ci ' 

Telth 

Tatbeddr RagaltB Uwvts. I25gl I**!*:® 
J,:* MS'li 

West Nile Hldgs- 380 H2 U 
Will<amson Tea Hldgs. 66® (ISM) 

- TRAMWAYS & OMNIBUS (2) 

Anglo- Argentine Trams ' (5oi 5 b® 

SpcDb 17. 4'iDcDb. 78 

WATERWORKS (10) 

Bristol Waterworks 4.9«c 46 (13.1). 3 .5 PC 
35®. ^4. 025 pc 55b® (15/1). 4 bpCDI*. 23 

Colne Valley Water 4 9sc 44 MS'l). 6.8PC 
97. 9ocPf. 104b u,. HSU). TObacDb. 
aob® bo 

East Surrey Water 3.1 5 pc 49b (13b) 
Essex Water 3.5pe SBbt 81 H5/1>. XlSpC 
60® 11511) 

«e Valley water 2.8pc 25b®. 3.5oc Si 




4pcDb. 


Lee 

112 11. S.95PCPI. 67b (14:1). 

230 7borDb. 54b 112/1) 

Mlo Kent Water 3.5pc 32 (12/1). BpcDb. 
57 (12.1) 

MM-SoMbern Water 3.5pc 34 (is/t) 
Mid-pus lex Water lSpcDbT 103 M 1.1 1 
Newcastle and Gateshead Water 4.9 dc 
MH 7BI 39 t14 II. Do, 0598) 39 04/11. 
S.59CM. 62 /1 4/1 •. 4.2pcpr. 77b 114 1l 
North Surrey Water 5S® MS’li. 4.9PCA 
291® 1181.. 7 bpc DO. S3 114 1) 

Portsmouth Water 3 5 pc 34 
Rlckmansworth and Uxbridge -Valley Water 
7:-acDb. 56 (IJ.'lt 

Sunderland an« S. Shields Water 34. 4.5 5 pc 

Wrexham and Eail Denbighshire Water 
114. D. SbPCDb. 1 


Hamersby Hldgs. 162® 

Hgmestake O-i C37 't* 

Neccuiai BE. of Aasiralasla (Aust. Rea.' 
New 14? 
r-rirw Plans. 25* 

Pacific Pen. £22>* 

PviroSna ticb *® 

Krneld D'len-ned Oil and Gas 3 
Necha Ind 16 
;udner Dnovei 1 - . 

'n-qh (H C.. 50 
Smith Afr'ran Pulp I SB - 
Western Bart Coron- £15 “j*# 

Wool worth lAuiaraUa) 117* 18® 

JANUARY 13 

Anaconda Co. £141 
Associated Pulp and Paper 90 
Edgar Stores £20 b 
■ Cl S':pc 199? DW(96b» b® 

International Parthc Secs. 110 
Interstate Power Co £1Z»u® 

Jongs i Da* to, 120® 

McArthy Rornvjv fis 
Mctramnr Minerals 17b 
Testa* GuH UV® 

Thomas Natic-nwide Transport 157® 49 
Whim Creel 50® 2* 

Woolwonh Hldgs. 255 

JANUARY 12 

A MAD U 
Aquitaine C 60 . 4 O® 

BP Canada 925: 

Basic Resources 690 
tacutaiinvi/ir Copper 105 4 
CBS fcbPC E-12 

T < radian pre fer Invest. El 3b® 

Cheapsiar Dollar Land Funs SUS18® 
Dclicraa Cor 345 
Doordsche Pee. FM48':« 9® 

Engelhard M.nerals KIBb 
Fraser L:a. a cnv £14bt® 

Goodyear Tire CIBbO 
Hunt fWm.i 95 . 7 ® 6>i« 

Husky Oil £■ 4'd 
Metal Ex. 380 
Myar Emporium 228 
Natal Chemical |DDo b* 

New Metal 1 1* 

Nicholas intnl. 70 

Revlon £62'. 

Siemens £200 
Timor 0,1 6 4® 

West Cosit Transmission £184® 

W her lock Maritime 8 5 
IBP arrmimon of t)M Scar* Erehtm 
Cota Ktli 


.19 

NEW HIGHS AND 
LOWS FOR 1975/76 

Too numera-j* to name Md'vhtosltv. th* 
204 new 1975-70 high* r ec or ded amp”* 
securities listed in th* Vara Informal 'on 
Senv.-r yesterday are given behnv in their 
*uB-secl<ans. There were 4 new laws. 

NEW HIGHS 204) 

BRIT15H FUNDS 111) 
CORPORATION LOANS <29 
AMERICANS 14) 
CANADIANS W 
BANKS (ID 
BEERS *4) 

BUILDINGS IIS) 
j CHEMICALS 15) 

i CINEMAS 11) 

DRAPERY * STORES I1 1> 
ELECTRICALS 113) 
ENGINEERING (25) 

FOODS 12) 

MOTELS (1) 

INDUSTRIALS (58) 
INSURANCE (8) 

MOTORS (3) 

NEWSPAPERS l» 

PAPER A PRINTING (7) 
SHIPPING IIS 
SHOES (2) 

TEXTILES <S) 

TRUSTS I2B) 

MINES (1) 

NEW LOWS (4) 

| MINES (4) „ _ „ 

I Rand Leases Angto-Amer- Sold 

‘ M a re val* Ccramtan Jra. 

RISES AND FALLS 
YESTERDAY 


British Fundi 
Ceepns. Dorn. 

{ Foreign Benda .... 

■ Indnstrlali 

1 Financial and Prop. 

lOlta • 

Plantation 

I Mines 

j Secern 

' Totals 


and 


Up Down Same 
29 U 15 


5 

aw 

138 

5 

6 
14 

7 


5 » 

2ST USB 
109 384 

U 21 
9 » 

U S 
2 21 


619 ma LBI 


ACTIVE STOCKS 

ON THE WEEK- 


no. 

Denpmina- of Closin'; 
lion marks prircipj 


Stock 

Id fl 111 

Shell Transport ... 25p 8S 

BP 11 78 

Barclays Bank ... fl 71 

Marks & Spencer 2Sp 48 

"Bats” 25p 59 

De Beers Defd. ... R0.05 59 

Lad broke IDp 58 

Burmah Oil £1 57 

Distillers 50p 57 

Tra’caj* Hse *New* NlL'pd. 57 

Grand Met 50p 53 

Beerham 2Rn 52 

Dunlop 5np 52 

P & O Defd £1 51 

• Premium. 

YESTERDAY— 


352 

3!H 

5SS 

322 

1A7 

330 

325 

112^ 

34 

151 

25* 

59 

354 

78 

10S 


Change 
on week 
+ 8 
-10 
-27 

- 1 
- 8 
+ 7 
+ 9 
+ 2 
+ 2 

- 3 
+ 2 

- 2 
- 2 
+ 7 


1975 '6 
hirh 
386 
404 
615 
328 
128 
358 
335 

1124 

100 

151 

n^e 

Sfi 

356 

TS 

128 


1975/6 

low 

118 

US 

190 

112 

184 

111 

33 

27 • 

9 

17V 

116 

17 

59V 


No. 


3 .SpcPf. 31 


16b M4i1> 


mVkjv ' ivctSaopi 75 11211) 

Mailer Estate* IZ5»> 16 (V 2 fi) 
Mavbrook Properties i2Spi 31* I15’11 
Mrtrertriltm' Railway Surplus Lands Upc 

Midhurrt ‘wn/te Hides. (10a) 17b 
Mock tow (A. Ind' J.l Go. (25oi 152 a 

Peachey Property Coro. (25ni 38 b 7b 
'cMerrv Rararslonary Tnv. carp. SpcPt. 

P 30 Bert loCLn! 0 ‘l25 r ‘ TU “ t2Sfl> MBS ■* 
Property Security i£ 0 p) 490 SO® b 05/1) 


THE GOVERNMENT baa no 
intention of seeking a separate 
voice for Scotland or Wales In 
the European Community, Mr. 

Roy H&ttersley, Minister of 
State, Foreign . Office, said 
yesterday. 

In a letter to Mr. Tam Dalyell, 

Labour MP for West Lothian, he 
stressed that the Scottish and , _ «. .. 

Welsh Assemblies would not R«g*K»n Properties (25 pi 7® b 
have any power to establish' 
diplomatic representation Is 
Brussels or anywhere else. 

“The ILK. Government must 
remain responsible for all "inter- 
national relations, including 
those concerned with our mein* 
bership of the Community,'’ Mr. 

Hatfersley said. 

‘ No other course would be 
compatible with political unity. 

This is well understood in -the 
Community itself.” 


Admiral to visit 
Tyne shipyards 

ADMIRAL SIR Anthony Griffin, 
chairman of the organising com- 
mittee for British Shipbuilders, 
who began a tour of shipyards 
at Sunderland this week, win 
continue next month with a visit 
to the Tyne ou February 12-13. 

He will see the Swan Hunter 
yards and, probably; the nation' 
alLsed yards of North East Coast 
Ship Repairers, South Shields. 

• He - will be, the> guest of 
honour at the annual dinner of 
the -Northeast Coast Institution 
of Engineers and Shipbuilders at 
Newcastle on F6brua& 23, 


SPECIAL LIST 

JANUARY IS (Nil) 
JANUARY 15 (3) 

Plastocratt Products iDarwam Ord. P20* 
20 . 

JANUARY 14 (Nil) 

. JANUARY 13 (Nil) 
JANUARY 12 (3) 

Gen. Cons. Invest. Tst. Si;ncPf. £35b 
Southend Stadium Pfd. PlOO 

RULE 163 (I) (e) 

Bargain marked under Role 153 
(1) (e) in securities for which 
quotation has not been granted 
and which are not recorded in 
the Official List 

JANUARY 16 

Alliance OH Dev. 11b 
American Esolrn £3I">® 

American Tei. Tel. SUS54® 

Anglo Utef Dev. S2« 1 

Auw- Devs. 2s 

Batu Kawan 159 

Baral 248 

Brldoo 011 11 10b 

Consumer* Go* £10b 

Denmark SUpc 1963.73 SUS95 

*MJS94“ *’* rrtnc * 6'joe 1975-79 

Finland 6pc 1964-76 SU596 

Fuji Photo 1 1 3* 

H-H 50 Gold 9 
Hong Kong Land 128 
Hudson Bay 0/1 Gas £28>r* 

Jard.ne Matheton 1US5.02® p40S 1) 

Man rl Ian Pets. 66 

Mid-East Minerals («/»• Pd.l 43 

Ocean Resources *4 

OH Search 28 

Ottar Hi rya mouth 2 

Pancontmeru! Mno £10.20* 

Planet Retrurces 1 . 

Powiden 165 
Reece S3 
Sabina 92® 

Selangor Coconuts 33b® 

St ton. Pot. proos, 14b* ta® b 15 b 
Swire Pae. A SU51.62® 133* 

Target Pet. « 

Tenneco £23b 
ThHJ« Hides. 230 . 

Tonokob Harbour 48 
Westfield Minerals 110® 11 
Westmex 5 

Wort rai Ian Ntofcel New Is 
WTieelock Marden A 62®. Do. 6 5 b® 

JANUARY 15 

AbltitH Paper 8009 
Amsterdam Rotterdam Bank £24 b 
Australian Mining and Smelting 141 
Canadian Pacific inv. £iv„® 

Chemical Bank (N.V.) £26: 

Ciba Gleoy BtapcConv £1161* u a , 
Conv. £1 13b®. TtapcCon*. £88b 
Dunlop Rubber (AUStraRai 116 
Frasers C5-A * 5Q0J 5t 443 5 
Green busbrt Tin IO®. New 1® 

Herald a»d Weekly Time* 233® 

Hutchinson Intnl. 3B 
Indonesian on*. 12>:9 13* 

Jard'ne Sees. 140* 

Key Coron. 215 

Lend Lease Ccrpn. 300® 

Niugnaj Bolts and Riven So® 

Nicholas intnL 70 
Oabbndge Sec*. 69 
Pacific Copper 16® 

Ptonefir Concrete 1 51 
Price Co. Ci 1b® 


nomina- 

of 

• Closine 

Chance 

1975 '8 

1975/8 

tion 

marks price (p) 

on day 

hiffh 

low 

25p 

20 

sn 

+ 7 

fia- 

35 

£1 

IB 

302 

- 4 

sco 

118 

£1 

12 

322 

+ 2 

328 

112 

R0.05 

12 

325 - 

-10 

335 

161 ’ 

25 p 

12 

304 

- 2 

404 

. 118 

£1 

11 

.W8 

— 9 

81S 

190 

£1 

11 

275 

+ 4 

297 

124 

sap 

10 

207 

- 2 

290 

188 

snp 

10 

151 

+ 2 

151 

G3} 

25p 

9 

165 

+ 10 

165 

32 

25p- 

9 

350 

- 

358 

IM 

50p 

9 

• 00 

+ 3 

SO 

35 

25p 

9 

107 

— 

128 

471 

25p 

9 

182 

+ 4 

203 

78 

£1 

S 

m2 

+ 1 

193 

50 

of active stocks is based on the number of 

bargains 


Stock 
Edr. China Clays 

ICI 

Barclays Bank ... 
De Beers Defd. ... 
Shell Transport ... 

BP 

Reed Int. 

Cons. Gold Pieids 

Distillers 

Blackwood Hodge 

Bats” 

Burton Group ... 
Marks & Spencer 
Rank Org. ‘A* ... 
Bowater 


recorded yesterday in the Official list ami under Rule 163(1) (e) arid 
reproduced to-dav in Stock Exciicnge dealings. 


Option Report— 3-month Call rates 

OPTION DEALING DATES castle, Tesco, Orme Develop- 
First Last Last For meats. Slater Walker, Cons. 

Deal- Deal* Declara- Settle- Gold Fields, Town and Com- 
ings logs tion ment mcrclal. National Carbonising, 

Jan. 7 Jan. 19 Apr. 1 Apr. 1 3 Creilon, ICI, Clarke Chapman, 

Jan. 20 Feb. 2 Apr. 14 Apr. 28 JjEC and British Car Auction- 

Feb. 3 Feb 16 Anr 29 May 1 1 Nn ^ UIS weTC sported, while 

.rif. „ 1 ^ P V. , * y ' “ doubles M were arranged in 

Calls were dealt in Grand Wearwell. Scoltish and New- 
Metropolitan, Burmah OH, Rio castle, MEPC, Creilon and 
Ilnto-Zinc, Scottish and New- National Carbonising. 


tabluvlnaji 


S.P.Cemcni.J 
Am.v. txnxnre. 
Barclays BsnL. 
Bctehaju. 

Boos' Drug 


iTufie Inv, 

ir-Ulm-er • 

l.it. 1 . Drsiierv -I 

K’vkcrt..:. 

[William* Hnrf'nj 


1 lUniuutii 1 au I ->|.|i|«rt-- I 

hl.K.X 92 Ir-tacu j 

{Hauler SWJ...I 27 [Clbun 1 

ifliHixe nf Fra«er, B 

l.i-M 21 

[••Irimp''.^. 7 

I. U.L. ( 7 

1 . jinverrak 1 7 |" M'loiinnipi 1 : 

B.A.T. .; £0 t Generali 13 ill -mi wurtbi* .... 

.. • 7 .Ltt-1hmLe_... ' 11 ! 

SliiUiri-’lx Bank....! 22 'PnirerTY I 

7 !“ j 51* \<nnl. Inv I 

6 rtlania"- 6 -Bril. Ittid [ 

11 |3lAj-ks& sidtotr 11 i-lx 1 1 , l3uanUM..I 

8 MblitaiM Hank. a5 K.P J, 

iNal 1 iW-rM Bank! HZ [lain’l -mcuril iee! 

•In" Warrants 10 >MKPC ' 

U* £01)1.1 ; 11 

I'le-u-v 1 B 


Brxiab Ley land; 
BOC Idl. 


Varum *A* ! 

Csdbnrjr*^. 1 

CnunanMs_.. 

Drlw&lniiis.. 

Dlrtlilera._... 

Dun I up 

Ba/rleilar^... 

K-M.I 

•IPO. Ar-rtrleci 
Uen. Klerlrtr.. 
Glow. ............ 

Oram) BIbi_„.| 
/. U.s. 


IS 

61?| 

13 

17 


16 1 H.H.M i 6 


13 liank I'ry. ’A' I 

55 llliv-l Inn ; 

7 K».ihmxn« 

17 Inter U'iIiw,. 


(Prai-tiey i 

|r *w ■ k Cnv...: 
T in s Inmiii.' 

^i*n» | 

IHnt. Peiroleum 
51; .HiirnMh < III. .... 


18 

25 

4 


J IMIUP .. 

6 jUltramsr 

20 t 

27 iUinra 

43 AilsIii Ani-r 

10 Vtavner Cun*... 
13 L'tisn’r-ili Via. 

4 Coni-.oll 

6 ills Been Del... 
? 5. fie-tuid.... 
liml lkaililrr, 
4 Ham pi mi Ares* 
4 [Usrapiim Pnv. 
4ii' i iicv( , 

8 LoHin..^, 

IB Limine 

9 I’uxeiilivi 

6 I'Tf* ll-pii— 

4 is i/i" r./:nc. 

4 W.esiun 

Wr*i Area* 

Wesiern M'nc-- 

42 . 


■J3 

3a 


so 

IB 

6 

18 

39 

<350 ■’ 
12 
14'* 
4 ! 
140- 
13 
S3 . 
53 
J73 
ua 
as - 
75 
IB • 


LOCAL AUTHORITY BOND TABLE 

-■ 

Annual 



‘ 

Authority 

press 

Interest Minimum Life of 

(telephone number in 

Interest 

payable 

sum 

bond 

parentheses) 







% 


£ 

Year 

Barking (01-592 4500) 

11 

4-year 

1,000 

2-5 ; 

Barnsley (0226 3232) 

12* 

J-year 

250 

S-7 

Belfast (0232 20202 ) 

12 

4-year 

500 

2-3 

Greenwich (01-854 SS88) 

12J 

4-year 

500 

8-5 

Liverpool (051 227 3911) 

12 

3-year 

500 

34 

Liverpool (051 227 3911) 

J2i 

4-year 

500 

S-7 

Manchester (0G1 236 3377) ... 

12( 

4-year 

500 

3 

Oxford (0865 49811) 

12i 

4-year 

5,000 

4-5 

Redbridge (01-478 3020) 

12 

}-.vear 

1.000 

3-5 

SaodweU (021 569 ‘ ,n ' r 6) 

121 

4-year 

1,000 

8-5 . 

Thurrock (0375 5122) 

loj 

4 -year 

300 

1-2 . 

Wandsworth (01-874 W64) 

12! 

4-year 

5.000 

5-7 

Wandsworth (01-874 6464) 

12 ; 

*-year 

1.000 

5-7 

West Yorkshire (0924 6711!)... 

12J 

4-year 

1.000 

S-4 


UJL CONVERTIBLE STOCKS 16/1/76 


Statistics provided by 

data STREAM intarpat/anof 


Name and description 

Size 

(£m.) 

Current 

price 

Terms* 

COQ- 

verslon 

dates 

Flat 

yield 

Red. 

yield 

Prcmiumf 

Income 

Cheap(+) 

Dear (-)0 

Current 

Ranget 

Equ.§ 

Conv.3 

Diff.O 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

- 65.00 

100.0 

76-80 

13.9 

14.6 







- 

Assoc Paper 9Jpc Cv. 85-90 

1.40 

85.00 

200.0 

76-85 

10.6 

11.0 

- 6.6 

- 7 to 

29 

52.1 

42.6 

-10.5 

- 3.9 

Bank of Ireland lOpc Cv. 91-96 

1025 

146.00 

35.7 

77-90 

7.0 

5.7 

13.6 

9 to 

22 

45.1 

625 

13.6 

+ 0.0 

.BPB 7 } pc Gv. 89-94 

4£9 

. 107.00 

62.0 

72-80 

7.4’ 

■ 72 

- 0.8 

- 1 to 

11 

18.3 

26.0 

72 

+ 80- 

English Property 6jpc Cv. SS^ 

19.16 

168.00 

234.0 

76-80 

4.0. 

2.8 

- SJi 

-27 to 

-2 

29.4 

19.8 

- 5.4 

+ 3.0 

English Property 12pc Cv. (KM)5 : . 

15.40 

127.00 

150.0 

7654 

9.6 

9.4 

2L4 

- 8 to 

50 

305 

575 

23.8 

+ 12.4 

Grand Metropolitan. lOpc Cv. 91-96 

125.50 

102^0 

1202 

73-78 

10.0 

10.9 

“ 0.8 

- 1 to 

23 

145 

17.6 

2.7 

+ 3.5 

Hanson Trust G$pc Cv. 88-93 

4^1 

85.00 

57.1 

76-86 

7£ 

8.4 

94 

9 to 

14 

30.0 

355 

6.9 

- 25 

Hewden-Stuart 7pc Cv. 1995 

0.72 

150.06 

-280.0 

75-95 

4.7 

3.4 

14.0 

- 5 to 

14 

55.1 

44.7 

- 7.9 

-2L9 

Lyons. J. ?ipc Cv. 1981 

380 

81.00 

22.7 

75-81 

9£ 

12A 

1405 

101 to 150 

11.4 

28.1 

49.5 

-BL3 

Slouyh Estates lOpc Cv. . 87-90 

550 

143,00 

125.0 

78-87 

7.0 

-. 5.0 

25.0 

19 to 

40 

260 

54.6 

.250 

“ 0.0 

Tozer, Kcmsley 8pc Cv. 1881 

7J3 

87.00 

153^ 

74-79 

9.4 

115 

1S.1 

13 to 

38 

15.0 

22.0 

94 

- 4.0 

Wflkinson Match lOpc Gv. 88-93 

U.10 

85.00 

40.0 

76-83 

11.8 

12.0 

42.6 

40 to 

59 

24.2 

43.1 

354 

- 75 
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new 



Long-dated Gilts good under the 

Equities overshadowed but steady— Index eases 0.1 to 403.2 


Account Dealing Dales 
Option 

•First Declare- Last Account 
Dealings (ions Dealings Day 
Dec. 29 Jan. 8 Jan. 9 Jan. 20 
Jan. 12 Jan. 22 Jan. 23 Fob. 3 
Jan. 26 Feb. 5 Feb. 6 Feb. 17 

' New time " dealings mas take place 


better and the FT'30-share index, 
which was U down at 3 p.m~ 
closed only a net 0.1 lower at 
403.2. Over the week the index 
hardened 1.6. The } per cent re- 
duction in Minimum Lending 
Rate to 10} jcr cent, -was thought 
to have been well discounted, 
while the increase in the Retail 


from 930 tun, two business days earner, price index had little impact on 
The debut of the new medium/ sentiment and movements 
long Gilt-edged “lap” stock pro- throughout -the day were within 
tided the main interest in stock narrow limits, 
markets yesterday. Speculation Second-line equities, however, 
that the stock. Treasury 13 per continued to attract selective 

cent., 1990, had been subscribed buying. Rises led falls by 8-5 in 

for almost as heavily as the FT-quoted Industrials, while the 

accompanying shorter Issue, FT-Actuaries All-Share index 


which subsequently failed to oper 

ate as a “ tap." ensured a pre- 
mium on the" Issue price of 96. 
Demand was substantial and. with 
the Government broker appar- 
ently .sealing down his siocfc 
releases to unusually small quan- 


100 


F.T. INDUSTRIAL 
ORDINARY INDEX 



1973 


1974 


hardened 0-1 per cent to a fresh 
1975-76 peak of 169.29, for a rise 
of 1.8 per cenL on the week. 

A sizeable trade was again 
effected in investment currency 
and for much of the day rates 
held at around HSi per cent, 
lilies, the price rose to 9i{, or 1{ i Deman( i i however, faded late 
premium, and continued the up- ani j j n t hin dealings the premium 
turn hue in the evening, a dipped lower to close a net 11 
development which could soon see doun a t.ll2J per cent. Yesterday's 

Lho stock’s exhaustion. Selected conversion factor was 0.6004 prevailed in Insurances. Phoenix, 
high-coupon issues of slightly 0 59841. 226p. “Royals,” 328p. and Sun 

longer maturity also advanced " , _ Alliance all imnroved 4. Combined 

sharply. Treasury - 121 per cool. BZLDKS Stay firm 
1992. rising i to 941 and Treasury The j per cent reduction in 

■}£/ P ?r cer ? f - saining , to Lending Rate coming 

921: remammg longs were seldom ^ lhe wake of Thursday's tern- - ----- - 

more than 2 higher but retamed Dorar? cu , j n special deposit? did Guinness hardened 2 to a 19ia-/6 
the upward tendency after-hours £ f itUe f or Home banks, which high of I50p. Elsewhere. Distillers 
on the December Trade figures. clo 4 d qu j e tly firm. National edged forward 2 to lolp and 
Meanwhile, the shorts came easier Westminster added 5 to 270p. Amalgamated Distilled Products 


-x-i i i i i i I I I 


1975 


1976 


Electricals. Thorn Electrical. Group were popular in Garages, 
awaiting next Wednesday's first- dosing li firmer at ,20|p following 


an investment recommendation. 
Newspaper? consolidated the 


half report, closed 2 firmer at 
242p, after 246p. GEC closed a ... 

shade better at 336p, but EMI ground gained ealier is the week, 
came back 3 to 24Xp and Philips’ while Gordon and Gotch moved 
Lamp gave up 13 at 920p. Else- np 4 to 64p and Webslers PnWica- 
where, demand arose for tions 1 to l3p, both following news 
Newman Industries, 37p, Redlf- items. Paper/Printings remained 
fusion,' 87p, and 3LK* Electric, 76p. fashionable, Transparent Piper, 
all of which showed rises of fammg a to 47p and Reed and 
around 7, while Crellon, still Smith 2 more to 43*, the latter 
benefiting from favourable Press still assisted by a b roker s recom- 
comment, added 2 at 36/) for a mendaDon. TPI revived with ‘a 
two-day improvement of 6- 2SLS* * t0 “P- 
GKN returned to favour at , £ . 

281 p. up 5, as Hawker lost recent FC&Ciiey MTO UllC 
firmness to close 8 down at 396p. Business is leading Properties 
Losses elsewhere in Engineering dwindled yesterday and prices 
were rare. Both Btockwood were to drift back. Land 

Hodge, 16op. and TCK, 120p, Securities reacted 5 to I87p and 
achieved double-figure gams- me PC 2 to 92p, while losses of a 
British Northrop were another to penny were recorded In Axn&iga- 
the fore, gaining 8 to 98p. Smaller- Investment and Property, 

priced stocks with improv emen ts 20 j p , and English Property. 73*p. 
of 4 included Spooner Indus uies Ma in ]y min or mixed movements 
32p. J. Shakespeare, 25p. and 0CCU rred elsewhere. Peachey 
Weston-Evans, 32} p. Still Ibaskmg property made a firm showing 
the record profits. _Flnldrive •• a ft er hours " to close 2} up at dam 


FINANCIAL TIMES STOCK INDICES 


_ - 

Jan. 1 

- Id j 

Gorernment Sees. 

■63.27! 

Bleed hucrei 

62JSO 

lodutitel Orrflnarf— ■ 

403.2 


209.8! 

Oid. Dl v. ftaW % 

5.22 

BBrmngi7i’ki%tfaUKel 

. 14.55, 

P»B (n«i w (fi)„ 

10.08 

Dtatin^i marked. 

8.360- 

•lenity turnover £m_. 

— ! 

flqaflv bar/tnlas total. 



Jau. 

IS 


Jau. 

I* 


4*n. 

U 


Jn. 
1 2 


•Inn. 

9 


A _v< 
" »r 


83120 62JS0! 


404.3: 


82.40) 

398.?; 


316.7. 
&J21 1 
14.Qsj 
lojosr 
8.1&, 
89 .8?! 


216.6, 


3.27! ^ 


14.70, 

.8.98; 


«.XT 

62.-56 

402A 

■11.6J 

8-23' 
14.6 L 


10.04 


_65J.fi; 

62.18' 

394.4! 

223.6' 

5.14, 

14.89 

9.05 


624JJE 
6LW.‘ 
40 LB 
227 A; 

.0.2s, 

14.65 

9.99 


0,040! 9.208,10.748, 6.710, 
840i| .04.001 121.7^ 94.48, 
».S90i 84.6141 26.606! 21.4791 


92' 

M 

17 

2S 

II 

SC 

4 

7, 

53 

IB, 


l lUB. 


r " » a.m. 400 J. 11 un. flCA Saw «3i. 

• - 2 p.m. <03.6. 3 m 4815. 

f Max tMM KBk 

r- ■ " ’ iai BificC on 55 per cent, nruoratton ti*. /brNB=10.«. 

. -JBaris Govt. Secs. 13 .'1K36. Food htt. kS28. lad: OnL .1/7/33. 
SatftB* 12. S.-53. SB Activity July-Doc. ISC. •. Corrected. . 


HIGHS AND LOWS 


S.E. , ACTIVITY 


'lSJS’ffl 


IHtone Compilation' 


High 


low 


Htgfa 


IdM 


. GOrt Seci... 65.27 J 49.18 
;il«l /TO 
Fixed InU... 62.50 
ll6li/76i 
. lad. OnL.... ! 403.3 
J :(15;!(76! 

Add Mines.' 442.3 


_ 



- K 1 1 


4».1« ; 127:4 | 49.10 .j ! 2 ., , j R . 

j&liffri I tflllSS) ; -;5/W5> ) lailnstriflh.J 297J i 30 ' 

50.63 150.4 • 50A3 j Speculating 60m I 9 

i3/l, 7bj jt28/ll(fi?.»! f5;lf7b/ ; Tbtel* .. ... \ 190.3 19 
146.0 54S.6 : 49.4 1 22 7 3 ■ M 

,.»s in. ; SXSffi-:-, iili ; « 

209.8 I 442.3 [ 43.5 . Specoterire .1 79.6 ! 7 

16ilV7ot !, 22*75. !(2&IO.-7l! i lotah-.; 309.9 ‘ 21 


reaction 
issue 


to the £23 m. had given the Papau. New G 
announcement. Government a five day ultin 


in tne recoru proms, rimonn .. after hours - lo c i 0 se 2 \ up at oamp 

S P pS. r dTrX° ‘^Tr^rt e<.=od forward on royalty ihjet 

Saif swrr^JSSr- r 

Marks and Spencer 107n and vided a modest feature in little- jo^re. Estates. 210p, both of which Platinums and Co 

“GussJes” '■ V 217» 'dosed' with- changed Foods. Cavenham enf j e ^ g higher. Corn Ehxhazme Apart from Courtautds* which were little tested. Coroaafior 
uussies A, Zi/p, Ciosea witn L __ J 5 — , „ ...hs,« * noBn a msncjr. eased a penny to I64p, small im- dicate were 3 off at 13 Op. 

fHan. provements of a penny or so were 0 f gg bn the week, refiectin 
a tn the order of the day in Textiles, poor December quarter -> 

— SsSktcAau 


Alliance all improved 4. Combined 
Insurance Company of America 
added 20 to 845p. 

Breweries ended the week on 
a quietly firm note. 



. . r . Commercial Bank of Australia, — 

at the issue price of 93j, was be- 3I3p and Bank of New South Adiard were raised 4 
mg digested. The December --- -• - ■■«- — ■ — - 

Retail Sales index and both the 
expected small cuts 

Lending Rate and 

rales made no grea 

Equity marked were over- chant Banks had Guinness Peat 
shadowed by Gilt-edged and the 3 lo the good at 198p ahead oT 
3.30 p.m. announcement of better- Mondays interim figures. G. R. 
than-expeeled December trade Dawes put on 10 to 83 p. but 
figures met with a rather muted Leopold Joseph receded 5 more 
response. Nevertheless, the laic to 3!>3p. 

trend m the leaders was slightly Quietly firm trading conditions 


720 firmed ‘Z iu iin», ttime viuija _ .. , v-x, - , • -j 

Wales, 705p. Discounts became while Vibroplant, lOSp, and [mproved 2 more at ^20p for _a English China higher 

s 1. «■ I M.KAri.l U'acthnvb Pmfll)l>lc. 41 n nut (in 


while Currys 


rise on the week of IT. Dealing 



Cement eased 2 to 198p and 
Costain declined 4 to 236p. 

After recent strength. IC1 
eased 4 to 362p. Elsewhere in 
Chemicals. Lankro. refiectin 
broker's circular, improved l 
132p. 


lasting headway. Interest fell. to Gold slide Continues 
w an unusually low level and BriGrfi a another depressing day 

The leading miscellaneous In- Petroleum eased 2 to 588 p; U5. jn-t^e Gold share market witn 

appeared to overcome ^ Gold Mines index falling 0-9 
f f^ rs , of Py 1 ™ 18 to 209A its lowest since Decem- 

o Bl — dlfflcuiUes for Alaskan 31f 1973. As on the other days 

still helped by a broker's circular, this week, share prices dwell 


disclosure of a substantial first- ded 4 higher at 275p for a two^ were similarly easier at 394p, after followed the movement or bullion 
half loss by its property division. day rise 0 ^* 13 OrganisaUoxu 388p. and Ultramar 4 easier at which yesterday w?s $3L30 down 


News of a £24m. Middle East i85p. and "A," 182p, both added but Century remained m at $130 per ounce, its lowest since 

a order stimulated support for about 5 more awaiting next TDgue at 41p, up 2* more. September 23 last, for a loss of 

to Hcyrolle Parsons. 4 higher at Thursday's results. Elsewhere, „ Among Overseas Traders, Sfme $8.75 over the week. 

a 1973-76 peak of 80 p in EneUsh China Clavs moved ahead Darby recouped 4 more at 109p, As on previous daa-'S, Fmancials 


89p in English aina Clays moved ahead I>»br recouped 4 more at I09p, - 

. 7 more to a 1975-78 high of 89p vblle Iuebt»pe, 3 higher at 400p, were rather aloof from the Gold 

1 making a two-day advance of 18 * rm of 116x1 share market, their prices hem 
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EQUITY GROUPS 
GROUPS & SUB-SECTIONS 

FiRur*!, in pan-nlht-pv «lii<n nuiulicr 
al btnekk /-er «e.*ti>>n. 


Friday, Jan. 16. 

1976 


Tliitre. 

Jan. 

15 

Wed. 

Jan. 

14 


11 on da y 
Jan. 

12 

Index 

ho. 

Oar** 

Chanev 

% 

E*t~ 

K’rn’njs# 

Ylrti* 

' Max, 
I.Vini. • 
Di* 52% 

Gnu 
Dir. 
Yield ^ 
•ACT 
at 36%) 

Rtt. 
P/K 
Kalin 
iiieti 
(Virii. 
■Tax lS>S 

EaL 
P.K 
Matin 
■nil* 
Coni. 
Tax h% 

1 nilex 
No- 

Indea 

.Vu. 

Index 

Index 

Sol 

1 CAPITAL GOODS (178) 

152.67 

+ 0.1 

15.10 

5.53 

9.97 

9.97 

152.64 

150.66 

150.67 

150.37 

2 . Building Materials (29) 

190.16: - 

11.33 

5.60 

13.52 

13.52 

150.18 

146.75 

148A4 

148.00 

3 , Contracting, Construction (23) 259.73 

-0.2 

13.76 

3.70 

11.23 

11.23 

260.20 254.89 

256.95 257.85 

4 ‘ Electricals (16) 

268.74 ’-Q.i 

16.25 

4.43 

9.02 

9.02 

269.07 268.12 265.44 

264.05 

b Engineering (Heavy) (13) ... 

173.62 

- 

r 17.67 

6.75 

8.78 

8.78 

173.46 

169.78 

170.14 

170.18 

6 ! Engineering (General) (63) ... 

132.78 

+ 0.3 

16.64 

6.36 

9.D1 

9.00 

132.33 

131.24 

130^5 

130.88 

7 > Machine and Other Tools (9) 

53.25 

-+0.4 

15.85 

7.93 

11.37 

11.37 

53.01 

52.84 

62.85 

52.59 

a i Miscellaneous (25) 

130.25 

+ 0.2 

15.99 

6.45 

9.50 

9.50 

129^5 

128.22 

13830 

127.62 

9 CONSUMER GOODS 
•(DURABLE) (56) 

128.71 

+0.4 

14.33 

4.87 

10.52 

10.50 

138.22 

126.68 

127.81 

127.58 

io [ Electronics, Radio TV etc. (15) 147.48 

+0.8 

12.60 

3.63 

11.86 

11.84 

146.31 

144.37 

145.95 

145.73 

ii Household Goods (14) ..V-™ 

+ 0.1 

15.38 

5.87 

10.98 

10.95 

181.55 

178.18 

180.44 

178.23 

iz Motors and Distributors (27) 

73.10 

1-0.2 

17.64 

6.52 

8.69 

8.69 

73.23 

72.70 

73.99 

73.16 

13 CONSUMER GOODS 
(NONDURABLE) (168) 

159.60 

-0.1 

12.53 

5.47 

11.79 

11.58 

159.69 

156.94 

158.80 

158.90 

14 ; Breweries (15) 

175.99 

+ 0.7 

12.99 

6.13 

12.14 

12.14 

174.81 ! 169.89 

172+OA 

172.92 

is ! Wines and Spirits (7) 

184.81 

+ 1.2 

10.02 

5.46 

15.15 i 15.15 

182.63 

179.43 

178.94 181.26 

16: Entertainment Catering (16)zoi.39 

+ 0.4 

10.76 

6.04 

14.88 

14.18 

200.79 .196.41 

197.64 

197.43 

17 i Food Manufacturing (22) ...|i68.84 

1 i 

is ' Food Retailing (16) J147.86 

-0.1 

12.54 

4.89 

11.16 

11.08 

169.09 

166.28 

168.76 169.49 

1 

+0.3 

10.72 

4.68 

13.57 

13.57 

147.38 

146.91 

149.38 

150.05 

| 

19 ; Newspapers, Publishing (15) 

176.08 -0.1 

13.04 

5.77 

11.47 

11.47 

175.30 

172.21 .173.17 

1 

171.61 

ao Packaging and Paper (13) ... 

111.08 

+0.4 

19.90 

6.87 

7.48 

7.48 

110.62 

109.52 

110.25 

110.21 

ai Stores (33) 

134,64 

-0.4 

11-21. 

5.02 

13.64 

13.64 

135.21 

132.76 

134^4 

133.71 ! 

22 ’ Textiles (22) 

178.51 

-0.5 

13.35 

6.05 

9.64 

9.05 

179.35 

175.42 

177.46 

176.29 

23 Tobaccos (3i 

227. BO 

-0.6 

15.23 

5.92 

9.99 

9.99 

239.20 

226.53 

228.52 230.66 

24 Toys and Games (6) 

61.33 


22.25 

6.4B 

6.26 

6.ae 

61.33 

61.13 

61.00 

61.18 

OTHER GROUPS (94) 

25 | Chemicals (24 > 

211.72 

— 0 2 

13.23 

4.55 

10.60 

10.80 

212.06 

208.00 

210.37 

208.2B 

26 Office Equipmeot (10) 

9655 

T 1.2 

13.80 

5.41 

10.09 

10.09 

95.38 

92.14 

93.70 ; 

93.87 

37 Shipping (12) 

396.33 

+ 1.1 

19.02 

6.13 

6.73 

6.46 

391.86 J386.37 

381.35 376.30 

as •; Miscellaneous (4S) 

1 1 

168.87 

+ 1.5 

14.12 

6.25 

10.43 

10.42 

166.59 

163.31 

164,59 

164.47 

99 [INDUSTRIAL GROUP (496V | 

160.91 

+ 0.2 | 

13.61 

5.40 

10.78 

10.72 

160.66 

158.01 

159.30, 

i 

158.99 j 

so OILS (4) | 

IH 

HI 

14.82 

4.74 

■i 

7.64 1 

6.75 

341.02 j 343 .06 j 

350.32 1 344 JOB j 

31 , 500 SHARE INDEX | 

175.01 

i 

+0.1 | 

SH 



9.B6 j 

175.79 

173.56 

175.24 

174.47 j 


agii ! 
'inpp™ m! 


High* *nd Lun'i lirles 


I nlei 
So. 


Wbne 


Sinee 

Coui^latioo 


flipb [ fionr i High j Dw 


61.60 152.67 S1.7& 206.37 ; B0.71 
(I6:1/T«i6;U75i j iWTS) !|13 i12/T4i 


■ 15/1 f76)(P/ 1/75) ! I Ob 12,74, 

93.74 1263.541 74.74-339.33 71.48 
j (18,1b K6/1/7&1 :tLW2i |(12,12(74| 


il&,l(76i (2iU7Bi! <416/721 1(85,6/66) 
76.58,173.82 64.39(202.57 , 64.39 
1 16,1/761. (Zllilbh (8(6,73) • (2,1/75, 
53.57 1 132.7a 46.431 168.59 | 45.43 
1 16, 1/761(6,!, 75) I i4.-6/7Z) | (6(1/75) 
25.13i 53.25; 20.11 136.70 [ 19.96 
'116/1)76) (£71)75] <4/7. 66) <13,12,74) 
56.39 130^5; 49.66 1 177.41 49.65 
'(16/1/76,(6,1/75) :(27/4)I2l , i6(l/76) 

45.24 iaa.71 1 38.39 227.78 ! 38.39 
(16,1/76,(6/1,751 ;<21;4/ 72i i (6 1/7D) 
52.59 147.48 44.38 257.41 ; 42^5 
«16( 1(76, (6/1(75, (19/5(721 (12/12(74) 
72.47 181.70 64.53 253.22 ' 63^2 
<16.1,76) (5 1/75, ,4/5(72) (17/12/74) 
23.73 73.23. 19.01 170.59 ; 19.01 
(15/1,761(6/1/75) il5/JL)69, ' ,6/1(75) 


on the* results, 'while'* Watts Blake Thursday's, first-half .figures. helped by the recent firmness of 


Rftarne advanced u in nsn in Small gains were in the major- Industrial markets both here and 
™thv rSle Internat&sS ity in Trusts and Financials. News in the UE. De Beers were 10 
a uennv to 4ln^^tS ° { the hid approach left Chad- lower on profit taking at 325p, 
chairman^ ^^atemen^ while desley Investments a penny dearer but still 7 higher on the week de- 

at 7p, while a small demand in a sjwte what was generally regarded 
thin market helped R. P. Martin aT a slightly disappointing 1973 
lllled 9 e jf^ l0 “ 16 rise 6 lo 63p. S. Pearson improved diamond sales figure announced 

3 10 «5p. while firm Far-Eastern by the Central Selling Organisa- 
to 16p. -Wm. Baird rose 6 to 10 Op a( jvk*es brought about improve- tion on Monday, 
and LC. Gas L- to 34 rp, but me nts of 4 and 5 respectively in Australians were quietly mixed, 
Denbyware, after Thursdays rise Jardine Securities, I42p, and Jar- Pancontineotal being f off at £103 
of 1/- on the interim profits dine Japan, 128p. Despite the re- having risen from 920p over the 
upsurge, reacted a to 140p. Lep turn to profitability for the first- week following the Australian 


Group eased 2 to 134p on the first- half year, Lampa Securities cheap-. Government’s statement that it 


half profits setback. ened 2 to I18p. sriH ensure uraniunT supplies to 

Apart from British Leyland, 5 P and O Deferred attracted Japan over the longer term, 
cheaper at 26p on small selling most interest m Shippings, but Bougainville were 4 harder at 
in a thin market. Motors were- closed only It better at 108p, llOp despite news that the 
idle and little altered. Braid after 209p. Following Thursday’s Bougainville Island secessionists 


MONEY + EXCHANGES 


Minimum Lending Rate 101% 


74-18 159.69! 61.98 326.08 61.41 
<15(1/761(6/ 1/75, (16/8/72/ (13/12/74) 
89.08 176.99, 75.58 281.87 69.47 
(16/1, -76/ (6/1/75/ (£3/1 1/721'( 13/12/74) 
[01.27 184.81! 80.42, 257.40 78.81 
06/1/76) (6)1(<6> , (Li/7/72) '(15.'12/7<) 
65.73 201.69; 55 .28 329.99 1 s4.B7, 
(I6(l,76| (6/1/75) !(12/12(7Zi > 13/7/74) 
73.36,169.49| 62.03! 211.66 ' 59.78 
I (12/1/76)! (2/ L75) ! 1 1/5/72) 1(11/12/74) 


68.61 165.88 S7.15| 235.08 


66.23 175.301 55.08,250.29 
(15,1/76) 16/1(75, :(13(l/72) 
49.34 111.08 43.46! 135.69 
(16/1(76) 1 6/1(76) '(SSrt/72 1 
66.02 135.21, 52.63 204.39 
(15/1(76) (6(1/75) ,16,«/72) 
71.91 179.35 62.91, 253.72 


54.25 


10/Hi 1(2(1/75) 1(15(8/72) KU/12/74) 

35.08 

(6/1/78) 
43.46 
(6/1/76) 
62.63 
re.’ 1/751 
62.66 


(16/I/79J (6/1(76) ,|]7/fl/F8( <11)12/74) 


<t2.1r7ei (K/l/76. ; i2(S(72, ;lo/6 (€2) 
24.10 63.76 20.92 135.721 20.92 
<aQ.'U> (V/1,76) (IS/l/70, I 16(1/76) 


86.94 212.06 73.14 212.06 ’ 71.20 
116/1/76,(6,1/76. .l;,L/76i ,(1/12/74) 
55.99,104.78 45.34 246.061 45.34 

<13/4, iSil/lb). d,9(7Si <2/L)7&). 


(tE.lli !(6;l/76i (5/12/72) (23(6^2) 
71.44 168.87 60.39 25a83 [ 60.39 
'il6;l)7(r, ',6,1/73, (2/5/72) ! (6/1(75) 


70.42 160.911 59.19 220.17; 59.01 
.ilB, l/7f>)[(6(l/75i , (1/6/72) 718/12/74) 


76.22 


175.911 63.491 227.95 j 63.49 
[(16, 1/76,1(6/1/75) !i16(B/72i klA/12/74) 


33 


34 


35 


36 


33 FINANCIAL GROUP {100) 

Batiks (6) 

Discount Houses (10) ... 
Hire Purchase (5) 
Insurance (Life) (9) ... 
Insurance (Composite) (7) 
Insurance (Brokers) (9) 
Merchant Banks (17) ... 
Property (32) ... — 

Miscellaneous (5) 


37 


38 


39 


40 


1147.76 

+ 0.4 


4.78 


- — 

147.17 

143.99 

145.76 

145.11 

67.48 : 148.45 

1 i20*i 

'176.80 

) 

+ 0.8 

16.48 

4.55 

9.27 

9.27 

173.38 

172.78 

175.28 

173.17 

74.87 

177.11 

(S/fi) 

[ 1B4^6 

| 

+ 0.3 


6.65 

— 


184.41 

185.40 

186.52 

185.17:104.37 

186.82 

il3/t/7(Ji 

■ 119.87 



5.51 

— 

_ 

119.87 

118.66 11B.64 

I 

123.66 

55.31 

134.39 

1 10/Ai 

129.25 

| 

+0.7 


5.29 

— 


128.38 

124.25 

125.00 

125.62 

58.04 

129.51 

il3/lli 

'116.68 

t 

+ 0.1 

— 

5.8B 


— 

116.55 

112.62 113J99 (112.36 

1 

53.56 

123.90 

(20*i 

1229.50 

+ 0.6 

9.03 

3.96 

16.70 

16.70 

228.09 

225.55 

228.07 

225.92 

83.14 

239.39 

(lS/Ui 

94,97 

<7/3* 

92.39 

+ 0.3 


5.86 


- 

92.09 

91.61 

91.32 

91.29 

41.49 

190.02 

— 

2.55 

2.57 

71.93 

67.23 

190 J01 

1B6.41 

190.46 

192.42 

101.40 

241.22 

(22)4, 

85.73 

+ 0.2 

15.61 

6.34 




Lm 



40.60 

t3ui£\ 


62.56 288.32 1 62.44 
! <2/1/76, -120(7/72. !(12/I2/74) 

' *" '3 295. IE I 81.40 


38.83 


44.88 

(2/1/75) 

43.96 


68.96 ; 262.37.: 65.86 

<7/ 1)76, ( 12, 12)72) (IS) 12^4) 


31.21 

(7/1(75) 

56.01 


31.21 | 378.07 
(7/l/re) (1(5/72) 

88.19 | 357.40 
(7/l(7Si;0;ll(73) k20(4/®J 
34.78 i 303.13 33.29 
10)1(76)1(18(6/72) 1(17/12/74) 


■42 . investment Trusts (50) 

, t .jl84.29 |— 0.1 | 

2.73 | 3.87 | 36.65 | 36.62 j 184.40 [182.53 | 

183.58 j 183.73 j 

88.24 1184.40! 73.43 246.79 1 71.63 
1(15(1(79)1 (6)1(75) (25/4/72) >(13/12/74) 

43 ALL-SHARE INDEX (650) 

J16B.29 i + O. I j 

| - j 5.12 j - | - |1 69.08 ,166.68 

168^4 : 167. 65 1 

1 1 

74.65)169.29 62.16, 2BEU8, 61.92 
(ilB)l/7G). (6)1/75) (1/5/72, 03/12 i74i 


ICOMMODITY GROUPS 
I (Not included in 500 or 
1 All-Share indices) 


44 


Rubbers (9) 
Teas (91 


(425.66 . + 1.8 1 15.06 ' 7.89 10.19 '10.17 


47 


48 


49 


Coppers (3) 

Mining Finance (11) ... 

Tins (S) 

Overseas Traders (13) 




fixed interest 


119.15 4.0.1 I 39.6b; 8.69 ' 3.70 3.64 


IZ77.B2 -0.2 . 35.67 ! 6.18 , 2.81 2.81 


115.50 '-0.3 | 10.23 ' 4.36 111.04 ■ 11.04 


91.73 -0.4 I 13.63 


237.13 - 


14.14 


9.84 I 10.46' i 9-83 


4.40 ] 9.05 9.05 (237.12 234.10 


418.14 404.6 7 1 18.31 


119.01 1 19.0 L 118.48 


Q78.32 284.62 289.19 


115B3 114.46:116.96 


[425.57 301.07 525.43 281.66 555.37 84.68 
! iZi(t>, iZ/l/75ii£5/7)73i (ajigffib) 
118J£3 77.4i;i24.57 76.76.124.57 69.72 

| i <11/111 :(10)l/TBi (1 l/l U7bV;r 17/10/74) 
292.34,377.21:467.74(251.97 667.78 1 94.0B 
! <2J/6i ;i2/12/75 f 13/7/731 (20/4/62) 
116.64- 83.64 (141.341 80.58 175.901 66^1 


92.10' 91.81 


95.15 


236.39 


f-30/Sl 

95.31 1 

, i I <2/81 

(237.55 ,110.73 >252.23 

r im» 


Consols 21% yield ... 

20-yr. Govt. Stocks (6) 

20-yr. Red. Deb. & Loans (15) 
Investment Trust Profs. (15) 
Coml. and Indl- Frets. (20) ... 


Frtlay, Jaa. 16 

Thun. 1 
Jan. 1 
lb 1 

Wed. 

Jan. 

14 

Toewtay 

Jau. 

13 

blntulay 
Jan. | 

12 j 

Friday 

Jan. 

9 


i 

Wed. 

Jan. 

7 

Tear 

ago 

(approx.) 

Index 

So. 

Yield 

a 

— j 

13.67 

■13.66 

13.75 

13.66 j 

| 13.66 

13.63 

13.91 

14.00 

| 16.22 

51.14 1 

; 12.74 

51.00 

50.69 

51.04 ; 

I 51.14 

50.66 

49.83 

49.52 

I 41.76 

60.37 1 

; 14.68 

50.37 

50.03 

49.85 | 

! 49.70 j 

48.30 

48.14 

47.41 | 

38.73 

49.77 ! 

13.90 

49.40 

49.40 

49.35 | 

49.00 i 

47.27 

46.99 

45.55 J 

37.64 

69.74 j 

13.60 

69.60 

69.62 

i 

68.62 ; 

1 

68.79 j 

65.93 

65.20 

64.79 j 

51.37 


, 122/1) >(284/69) 1(50/9/741 
65.93(114.49! BB.9I 125A3 54.83 
:(8/L/7o) '(12/1/73) ■ftfrWTU 

97.37, 252^3 97^7 

(6/175) (20/S/TC ) ! ( 6/1(75) 


1976(76 


Since 
Compilation 


High 


Low | High I Uw 


53.09! 

tSXl/Si 

saea 


30.271 115.42 1 38^7 
1 3/ 1 (75// 1 UBfSii : (3/1/ 2&I 
. 37.01 113.431 37.01 
i2i(4, ; (Jd/Tsi'ias) io/si), u/irts/- 
48.77, 33.351 114.41 . 34.45 
(16(1/761 i5/l/F6,|<UW.'6J, '(4(12/74) 
69.74. 47.67 114.95 1 47.67 
/IS, 1)76,16(1)75, |,(/ia’6S> 1 ',6/lffai 


Section v Cronp 
Overseas Trailers 
Ensjlaecrmu (Heavy) 
Envineerina (General) 
Wines and Spirits 
Toys and Games 
olHcc Eeuipmcnt 
Industrial Group 


Base Due 

Base Value i 

| SotliSD er Craaa 

Base Date 

Base Valaa 

31/12/74 

100.06 l 

| Hlsccll(r»e4u< Financial 

31/TWO 

120-66 

31/12/71 

153-84 i 

1 Feed Manufacturing 

29/12)67 

najj 

31/12/71 

159 JM 

Feed Ratal ling 

29/12/87 

114.13 

14,1/70 

104.76 

Insurtaca Brakere 

29/12/67 

96.67 

16.1/70 

136.72 

Hieing Finance 

29/12/67 

loom 

16/1.70 

162.74 

All Other 

10/4/82 

100-00 

31/12/70 

12EJ> 

1 Redemption yi^W. 

PT-Actoarlo* 

led Ices era 


calculated t» Extol CwnmuntcaUeas Limited (a 
memper o) the Exd,«a n Takuraph Crew) on an 
IBM 370 computer. 

A MW ibi al the coasiltueat* qr the PT-Actuariec 
Share Indices Is new available From ttra PnhUshers, 
Uie Flnandat Times, Smcfc*n Hem. Camwn Street. 
London. ECO* 4 BY. price Up. By (aland m lfa. 
CemmsnweaKh Up. Fvtlgn 22p. * Corrected. 


Bank of England Minimum 
Lending Rate 10} per cent 
(since January IS, 1976) 

The Treasury bill rate fell by 


£990.47ra. AH bills offered were and the market was also faced 

allotted while next week £400m. with maturing' local authority 

will replace similar maturities. biQs. 

Day-to-day credit was in good Discount houses, paid 10J-10J per 
0.2121 per cent to 10.0645 per supply in the London money cent far secured calf loans in 

cent, at yesterday’s tender and the market and the authorities did the early part and dosing balances 

Bank of Eos land Minimum Lend- not intervene. were takenat about 9J-10 per emt 

ing Rate was reduced by } per Banks brought forward surplus Short-term fixed period interest 
cent to 10} per cent The mini- balances from Thursday and ratps maintained their recent 
mum accepted bid was £97.47 maturing Treasury bills were also downward trend, with the three- 
compared with £97.43 per cent in the market's favour. On the month sterling certificates yield 
previously, and bids at that level other hand revenue payments to easing to 10i-9''>» per cent from 
were met as to about 44 per cent the Exchequer exceeded Govern- 10}-10 per cent 
The 300m. bills tendered and merit disbursements, there was an Rates in the table below are 


allotted 

attracted 

bids 

of increase in the note circulation nominal In some cases. 

— - 


Sterling 


Local 

ii 



Diacouat 



■ ■ 

Jan IS 
1076 

Certificates 
of depoaita 

[Dteshaok 

Authority 

depoolt* 

hk£*m 



market 

deposits 

Treasury 

Bank 
bills 4 

lie'll 

B 

Overnight — 

_ 

10 U- 105a 


— 

-re- 

i05*-ll 

91*103* 

— 

■ — 

— 

2 day* nctice- 

(7 days or 

— 

— 

IOIs-IOM 






. _ 


7 daya notice. 

— 

lOU-ZOig 

101* -10ft; 

— 

— 

— 

101b- 106* 

— 


— 

One month ... 

103* lOft 

10A-10* 

10U 

KK4-10141 

10 l z -lli« 

' — 

10 - 10ta 

10 

10 1 br 

11-107B 

Two mi'Olh".. 

lOU-lOrii 

10 *-101+ 

- 

103*1014 

lOBg-lll* 

— 

93*-10 

ioifl-10 

11-1034 

Three months 

10 ig 9+j 

10 -101 8 

lOlg-lOI* 

IOI4 lOU 

lOlf-11 

— 

9*4-97*. 

10-9+J 

iOrk-lO 

1 X-10&6- 

■Six m>>utbB... 

10,15-BTa 

9}J-lU r i 

loia-iatt 

iai« B7 B 

lOia-ll 

— 



93* 95s 

11-lOse 

Slue raontha- 

10,1,91* 

— 

iou-934 

1013-H 

— 

— 

— . 

- , — 1 

One yeilr 

lOis-XO 

lu-ioig 

1034-1078 

101*93* 

lOis-11 

— 

— 

.. — 

— 

— 

Two years 

— 

- 

113,.HT 8 




— 

, * 




♦ Local authority and finance houses Sevan days' notice, others seven days' (tad. • Longer-term local authority mortgage 
rate nominally three rears 128-12* per cent.; four years 13-131 per cent.; flve years lSi-Ufper cent. 4 Bank bill rates In 
table aro buying rates for prune paper, buying rates for roar-month bank Mis 8I-S1 per cent.; and four-month trade bills 
11-301 per cent. Approximate selling rates for one-month Treasury MBs X per cent.; two-month 10-a* per cent.: three- 
month Mr8 u » per rant Appnutimaie selling rate ter one month Bank bills 93(6-91 per cent; two-mooth 10 per cent., 
and three- month B* per cent.; for one-month trade bills UflH per cent.; two-month 1H-1M par cent- and three-month 
10 MW per C0DL 

Finance House Base Rate (pa Wished by the Finance Houses Association i 114 per cent- from January 1. Ctaarfnu Bask 
Deposit Rate for small sums at seven days' notice to per cent. Clearing Bank Rates ter leodfaur W4 per cent. - Treasury 
Bills: Average tender rates of discount 10.064a per cent. , 


EXCHANGES AND BULLION 

Gold lost $2} to close at Washington Currency Agreement 
S129}-$130i, its lowest finishing of December. 1971, jre^calculated 
level since September 23. Trad- by 


FOREIGN EXCHANGES 


gold mine in Rhodesla.- 


BASE LENDI 
RATES 


A FI Znt ern&tionsLL : 

Allied Irish Banks Ltd. 
Anglo-Portuguese Bank : 
Henry Ansbacfaer ....... 

Banco de Bilbao : 

Banco de Jerez : 

Bank of Cyprus 

Bank of N5-W. ; 

Banque dn Rhone SJL : 

Barclays Bank ; 

Barnett, Christie Ltd.... j 1 ' 
Bremar Holdings Ltd. 

BriL Bank of UitL East ; 

Brown Shipley ... ; 

Ca>-zcr, Bowater Co. Ltd. : . 

Cedar Holdings : 

Charterhouse Japbet ... 1 

C. E. Coates 3 

Consolidated Credits... 1 

Co-operative Bank •! 

Corinthian Securities... 1 ... 

Credit Lyonnais 

G. R. Dawes- *■ ,< • 

Duboff Brothers : 

Duncan Lawrie 

English Transcont. 

First London Secs. 

Antony Gibbs 

Goode Dun-ant Trust... 
Greyhound Guaranty... 

Grindlays Bank 

Guinness Mahon 

Hambros Bank 

Hawtin & Partners ... 

BHill Samuel § 

C. Hoane & Co. f - 

Julian S. Hodge 

Industrial Bank of Scot 

Keyser tIUmanD 

Knowsley Sc Co. Ltd 

Lloyds Bank 

London & European ... 

London Mercantile ... 

Midland Bank 

Samuel Montagu 

Morgan - Grenfell ...... 9EK 

National Westminster 
Northern Comm. Trust 
Norwich General Trust 
Portman Guaranty...... 

P. S. Refson & Co, i 

Rossminster Aceept'cs 
Schlesinger Limited 

E. S. Schwab 

Security Trust Co. L&jL- 

Shenley Trust 

Standard Chartered ... 

Sterling Credit 

Thames Guaranty. 

Trade Development Bfc, 
Twentieth Century Bfc '. 
United Bank of Kuwait 
Whit Sa way LaitBaw „ 
- ■ -y ft* 



Williams & Glyn's «.-.v ftl/ , 

Yorkshire Bank y r 

N MgtihPW ot Die .Accepting L , 

ART 


Counutme. • - 

dcpaaiiB l^nouth ? 


M 


t deposits on Bums of BOA, 
uudjpf WT-. up to 133,600 7V \ 
ovtf £25.006 7T-:. *1 


ovrf 125.006 
f Demand deposit sri. 



CORAL INDEX 
Close 403-488 


Jan. 16. 
U76 . 


the Bank of England, nar- 

. • „ . . .. rowed to 30. 1 per cent, from 

mg was fauiy active but -the 30- j per cent previously, and 
metal remains depressed by the ^ood at M .x - p^. cent , at noon Jaw lort-. 

possible implications of gold and 30.2 per cent in early deal- ““S,: 

sa|es by the International Mono- ings. 8ni»oLs„... 

tary Fund. The krugerrand Sterling opened at $2.0270- Copmh’Knn 
finished at ?133-$133i (£65*-£06$) $2.0275 In terms of the U.S. 

In the domestic and international dollar and after easing to $2.0260* 
markets. The coin's premium $2.0265, finished at $2.0295-2.0305, “i£™ '.7" 
over its gold content widened to a gain of 25 points on the day. Onto...**...:!-! 

3.46 per cent, from 2.83 per cent The U^. dollar also improved Paris 

for . domestic delivery and 2.64 against most other major cur- ?!Sl b< * ho 1 

cent in international deal- rencies and its trade-weighted v STST ""' 


per 


ings. average depredation, since the zar** 

Sterling gained ground follow- Washington Agreement ,as calcu- 


Bufc 


mm 


8 

9 

41 ai 

tB , 

?«*: 

Big 

9 

8 

6 

y 


Martel Rates 


Day’s 

Spread 


CIo 


2JK60 ■2.0M5l2JB85^ iCHB 
|2J)3<J4.841B'2.L<B5 24.416 
S.4Bi-B.«5i i b.»2-B.<8 
78.40 79.9S 7a.re-7B.86 
12.47-12^1 1 12.494 -12.601 
5JL9HkSa t a.i7i-5.;8i 
b5. HJ-66.69 I 56.55-65.66 
120J9 1- )21. 5-|)21.10-12). SO 
1,584-1, *91 1,UB-13» 


11J4*- 11.17 

. 836i-BJ9 
615-835 
; 57.15-57.46 
6^6-6.29 


11. i6{-1 1J 62 
aJ84-9J10f 
flu873A.B2d 
BIB-621 
37.25-57.48r 


■mg an improvMnent in the UX lated by MorganGuaranty of New 
overseas trade figures for Decern- York on noon rates, narrowed to stJOsiEr 
ber. The pound's trade-weighted 2^4 per cent, from 2.47 per cent 
average depreciation since the on Thursday. 


OTHER MARKETS 


EXCHANGE CROSS-BATES 


Jan. 16 


Frank t’rt 
fr.York... 
Parte.--- 
Brqsseu.. 

T.rt nilfin. _. 

dmerdam 

Zorich-- 


Fmntfnrt I i\pu Tnrk 1 Fkris { BnaselH | London |A’rterd*m| Zurld) 


53.46 60 
1)2 06 46 
IS.U9-IS 


ZJS016CE 


|4.47B2J®Q 
49,17 30 


68.0-10 

223032 


BJ7J-B-) | tK96IK06| 
103.7 15-'lfi5pS^7I2- 37 ■ 


8.76-78 

9.C£U-li>i 


6.62-83 6.5-7-^B I 97.20-40 

t547549 lt030Ekai5 37.4647 
|dJS94 4185'9JUT71 a £7.66 95 


100D-10 

*6.49^1 


Argemdua 
Aurtrell*. 
Btedi;, 
Pin land ... 
Cireese: 
frnjtKpnsj 
Iran ..... 
Kmre.lt — | 


*127.79^9 
K0CZ6I.6I87 
18.B5.1B.66 
' 7.I8 7.7B 
70.6M7i.5a8 
7D.l210.lt> 

188-141 

ojtotom 


79.66-86 

6.7fO-HL3 


99.8042 1 20010 25 b7.97-6BD7i 8 ,GUp« 


3.916^421 
6i746 90 


97J7-49 


HZ. 126 626 Luxeuit/gl 19.B5 79 86 
1 10_- 8- 12 ' i 


70 63 76| 14PA /2 lo.-8-l2 MAtevila_T6^Za)«a^bl5 lfAly j 

— I 5.42 43 3 il*. Si \'J5ea!>uid l^529 l^SIt-IapM 1 

5 16 '-4216 - 102.706.7b6 Saudi ArWJ T. I0-/.3D L\etberl'dsl 


— 8te«upo>«)6XSa 5JE7S 


UJ3. $ iu Montreal. U.S. S = 1QQ.56-W Cuwlten cemta. 

CftWiliMi 8 in Sew York SC -99.46-47 U. ti. oeuta. U«S. 8 iu Milan 864^3, 
Sterling In Milan 1387.95. 


U^.~ 
Canada 
£81- 
D.s. eentai 


1.7641 I J7 19 


99-48-99:46 


Bxta 

ArgeofliMu 280-288 


Belffinro„J 

BrarU 

Canada:... 

Denmark. 


884-68 

awa* 

20-28 

2.055-07, 


France-.... U983JD 
(SennaqyJadffliJB 

Greeoo l 76-80 

',1480.1640 

8.18-6.40 
5J6-&GG 


Cota* I 

Womesaclljr)! .. . 

Kregtrmad.^^lSaia-lSSis'StaS^V 
(£658,-6634) |i£663* ■ 


Norway 

Poctagal J 

dpaln_„.. 


p(rttaTaudj6JS-S.40 
VjS 


11.15- J6 
70-80 
119-124 


Yofiaa^hl 


EURO-CURRENCY INTEREST RATES 


6 Baaed an rates quoted by opacUltet 
dealers. 9 Rate Steen te-tba fluandal 
rate. Speaal financial rate UL7S-1SL92. 


Jau. 16 1976 

Sterling 

DA Dollar 

flanmlhn 

Dollar 

Dutch 

Guilder 

W. Gqrumu 
' man 

Swiss 

fnuw 

t Short term ... 
1 days notice 

101**1(13* 

10U.10&B 

10ia-l0ia 

loifl-ica* 

1059-107* 

1078-10 

«i*4SU 

479-638 

6l«-63* 

0*8-678 

W*-4l4 

69a-71« 

74-gl« . 
B-0 

W* * 

8|W-S1» . 

JV.-au 

514-&I3 

EJ*4lg 

Glg-SSa 

51b-53b 

Bl*.Sls 

518*53* 

Slfl-B* 

Big ->3* 

2*4-278 

4dr-4A 

38-68 

,38-38 

lia-m 

13b-I»4 

Sie-238 

3*8-219 

Three months. 

*rt* months.... 
One year 


FORWARD RATES 


Amot'dam 

Bnimli. 

Cop'ob« , n 

Frenkfurt 


mpne 


New Yozkfi 87-0.77 c. pm, 

Maatreal (OiSO-OJBOie. pm; 
8V-13* e. pm 
36-XSe.-pm. 
y4uwpm 
IS 14.214 pf. pm 
par XOOe. dla 
par *0.er'db 


2.47-3.87 o.(sm 

tt.re-Q B c.pan 


Euro-French deposit rale! abort form 8J-81 per cent.: seven daye’ notice 91-68 Liaboa-, 
per rewJ one month 6-fii per cent.: three months 6 Mi per cent; six months ^., 1,-^ , i 
6i-7 per »nr.: one jrear -7-7ifi-7u» wr cent. ill|au..r..A*r2 iUepm 

Loner Menu Eurodollar deposit: two sears 71-7* per cent.: three years 8445 Oslo, ... , iSte-of# ore pm 
per cent.: tear sears «i-Si per cem.: Bve sears H-st per cem. Fart," ‘ Ji s -25* e. pm 

The rollowms nominal rates were quoted for London dollar certificates on titockh'iia II uiepm 
doposu: one mouth 54-54 oer cent.: tbfM months 51-54 wr cent.: six months Vienna... . 1*40-15 RMpm 

foinefa >4^-314.1.4 pw 


Thiw mnnthir 


Kg'- 1 ™" 


month __ . 

61-61 per com.; one sear 64-6C per eras. 

* Rates are nominal rinsing rates. 

- Short-term rates are call for sterling, IT-S. dollars and F-aruilUn doQan and 
two-dara’ notice for sunders and Swiss francs. 


10 04m 
19-14 ore pm 
919-blg pf pm- 
W-lBo c-dls 
.<40-90 e. die 
|5-5 Hre put , 
<14-1! ore pm 
■91-04 a. pm ■ 
16^1 ore pui " 
170-40 gro pm 
|)3-T1 epar. - 


Stsinotrtb forward U£. (Mar 4J0-M8C 

pm and 13-Btmth 7A-7SC pd. - 


LG. INDEX 
GOLD 129-132 


INSURANCE BA! 
RATES 

Atlantic Assurance ... 


Cannon Assurance 


Address shown under Ins u r a nt 
Property. Bond tabic. 


GOLD MARKET 

: ^ EHnTISTTSW 


Gold Bullion^ 
h finri onnoen • 

C lose isUSOJf!® 153- 

Opeirine ^130ii-lSli*ldlS2- 

Moraing ix’g. $129.60 )*13i.i 

■■ • (£03^903) 

AfternoonfiMS 13QJO 
(£64.497) 



• - !<fi6584-663 4 ) 1X688. 

SewStreVfliisj541isA3ia 54344. . 

:,[£20ia-aiia) (COOS, , M , * ‘ ^*4= 

.. 43i t :S48-44 ’«.-**?» , * *-Jt ! 

1-21191 '(£3034. . '•K- ii . I > 3 -, - . 

I - J 


Old Sovygn>J$41l|-43iB 
jl£20ifl 

Gold Cams.-.. 

(ItuernlsJj) j 

Eiugernuid.>i$133l9-135ip;S135-L 



-8630 
9*403* 
1914-20 
15,^054 
919-20, 
208-fill . 
107-110 * 
70-73 . 


(£861*- ■, 

Si 

154014^ 

W311-S . * 
W109-I 
1671.74 ’ 


SPECIAL. DRAWING 
RIGHT .RATES. 

a TOT 




.... , 


CteeBDfffiTT - -, 
equal to \ — ? 


dberMmr 
L : J>. dollar. 


0JS7882I 
1.17366 
46.1092 
3.06343 
Preach ft*ne..d . 6-26132 

itatisn lire .] 803.008 

en-J 608.288 
Dutch guilder. J 3.15634 
?wa>tith tomw. 1 S.15SOO 


Belgian franc.. 1 

Ueutsehe mart) 


“K5 


0.5'. 

X-l 

46. 

3.0 

6.3 

80S 


3.1 

3-l‘ 


ValUM are for euTenetes a^afn 
OR as calculated, by ihe (Kara 
Pood lB WasbJnHura. 






























































.. ' • J 4rt ’ '*0 




A tPf H O R I S E D XJ NIT TRUSTS 


• : ..r VtOL Tfct, m*k.‘ lid. C*K© - 

*■***>«■** Rd* As totowy; . QCtaSMIT 
(-'CapHal.^BL* - gjl [ 3* 

“i taeaw -S| S3 +0.11 . 5.47 

•j,.ln+.Tat.F«L.5|.9 . 303 +0jtf 3.75 

, Sen.Trt J3*J 38.2*1 -t-oS' XV-' 

./ 1 Hambro GnrayWaMg) 

Hottok Bnajtaood,' Eaiar: * - ■ ■ 

. L=^i._r te* 8 "? *3 

d im!- ■ SI . 5L4 *~ • 5 jta 

xl&WSZr® ’SSSft 
:• IS 

KHM— 50.2 53i +02 *.30 

• .• Incmnr™ 30.1 ■ Pin +0J IM- 

08 .25.08 -C l 208 

rid Fund— M3 «J +0S BM 

1 : — ,-_. ttl . 927 +flj ,- 5.20 

me Pond— <3.4 4*3 +03 • kSS 

' «ry ~ 183.9 • mg *0 j sn - 

’ lerCtfa 193 +4: 623 

tllerCo'S„ 24.9 .2*2 4 (W ' iU 

mi. Fuad — 12,7 . .2*2 _„, 4.M 

uAfaCJTea — . R.B 49J 676 

^PFirnd „ 268 216* -0.1 rm 

V*J—-2_fmo mi" £3 

ieher Unit Mgmt. Co. jm „ 
Sb.KCZV7JH' • 01-000 4010 

> v atUjLl4_|m.O 12U| ,_...| MO 

. A hoot Securities Ltd! (a) (c) 
s St. Fborf h £213 9LU 031-22834*1 

., Gt*nte.— [3z< 34 M +031 300' 


., Gtanl* 1324 34 9*4 +031 in 

. ££ * !£ 
■••/|safc-K isa-ii -3 
»ssl= 5S 35 r; 1 ^ 

,: ' , $S= g i is 

vjasSEtt »-!£»> 
^SSforSJ sc-**®? 

■ ustnlian*. 156 1*J U 

idr-tr Ml S3 

• KLdn.1T — 3 a 23.4 «9 

fa.Prtjp.n-M3 16 5 ...... 4.04 

■ ; »gh= 8 $ • 

■*'3S=S «:=-«• 

: - SdrawiI**. 35 Jl 374 -.r_ — 

.0 ttfcn. 'Tan. ffWed. gtSm. **fh. 

'- ;*y Unit Tit. Hga. Ltd .¥ («Kc) 
■- •- BpAx^EU. ‘ ■•' 01-3884141 

w=d-». 

■j« Dae. rfltot mb. dgy Jan. TL 

Unicorn "l*d.¥ (»Hgl 

0 ££X ‘?&£3 


am win — . qm 

^thriw- Baa 

■asr* 173 

■ nstraliao*- HA 

• Kftr mi 

• KLdn.1t— ZL4 

■ •■,fa.^p.n- MJ 

. ' - ortb Soot_ 14.7 

- ; * teSil-T. «!• 

- Mrawd**. S5JL 


rtpeis] BZ5 56.1 +03] 4.82 

k tel . 5k5 +03 575 

;■ cal Kfc 2A5 +0.11 5M 

. *th Acc. fe e . 324 +0 U 433 

- aw Tut te.7 6&.7 +o3 az* 

A1u.93c.-hAA - UOJ _._J 335 

- leiy-i— ^_BA.7. 28 5 l A97 

-bcwiPiuid— (903 • »3xl +0.4I SSff 

wLdeTraalJn* 52 An I 2.% 

^WiSfSla 

'•■ at Jan. id NIK zub. da JanL 21 
- ' Brothers A Co. Ltdf (nKx)' 

- mhaBSUE-CJl 01-9883830 

;.r«L U523 ISM ...J .-4.«\ 


.- m P77.Q 1844] .;...J 4IS‘ 

Not sub. AST J«L 21 

- vate Progress ue MgmL. Co.p 
«K«e, ECZ 013888380 

o'Jan.8— Q1A.A 12401 _...| 334 

K.Man.0 0302 UOn _....] 334 

Uan. 13^0193 127 a! I 194 

extmib. d*s Jan. 27. "ji'sE .- 
s Ltd.? 

. rarch SL, E.C3. 0X-O8BB80 

':fi=P^"Sl=4 « 

;twr pis 1205] -_4 724 

Next mb. das Jen. -32. 


Brldgt Tafiaian Fd. Mgn.V ftl(p) 
38.NfacisoLaM.CC3 01 6234991 

BT Income ;n*7 0 30481 7.72 

BTCapUai Ibc 273 »3 ..... 142 

0 Capital Acc. 28i . . ‘ *3U-.- X«2 

ffr Exempt*— * «l ■ lOMn-... - A 99 

BTlnU.Iw:.., 133 .• ..m 3 . 4 37 

♦STXaUxlAw ISA U7t'- .1 431 

WKfl otj Jai l£Nfat asb, dJtf Jan. ». 

Bn Briiisfa lilt Office JUd.V U) 
fidlauccRsc. Tnnbridic\tcdls. XL (MteSszri 
BLBrttktrIil#^__]444 . - 4U|<+d4| .4.19 

^-WeaiBi d(*Hn|~jan. 21?* 

Braun Shipley 4 Co Ltd.P(xHe) 
Xueni: Fooudars CL. ECX - . - . 01-B808S3J 

In 

•Prices on Jan. lX'Kcxt wb. <ps Jan 30. 
Can *4* Life Unit Tst. Hngra U±* 
2AHfrbSL.PWten8ar-H«tx F. Bar 5 1122 
Can. Gen Ditt .'—jSU - gW .-I 403 
Do,Ccn.Aecaa!!irJi3S4' 37 At +011 .483 

Ifa. lBf. _.lg* 30N 7 27 

Do l Inc. Aectun— — {32-9 - - 34Af f 7 27 

Capri Utane>) MngL Ud-f . .. 

100 Old Broad SL.BC2N1BQ 0I-S888Q10 

CapKai m M.O- M a „....{ 3H 

prica 00 Jan. f. N «t dwflcl Jan. 21. 

. CarKToI Unit Fd. Hen. U«L¥ (alfc) 
Ml)mn'KeuMNbRatUe-B«D-TraB' anas 

Carild— tfg 5 ~ AJBj 1 357 

Pol Acoum. tTnlte |o8.B 7B5] J 357 

Do. HiKh Yield Ml - 2541 -1 ! 23 

Do. Accun. Valla -Btfc _ .35 0 — 1 821 

Next dealme das .Jam 2°- - . 

Qurtcrbontt JsjdietT- • • 
l.FKmmiarltmcBCl. : - . 9L-M830B9 

CJ.mcenuCl ELA Hi) - 235 

Aeaua. Uniu 3 • ‘ S.jj JB 

CJ- Income. 33.0 35Z ., — 8.15 

CJ.fius.Fln 08'- n3-. 238 

Aeoan. Lnit*_ JO B 32m ., — 250 

C-I Ftf.In*.T*t— .258 ' 'a.*. 2.M 

AecdB- Pn im . ■ 0.0 28 1) 2.78 

- Price on Jan. JV Next daalini Jan. 21 
CoufedenUon Funds Uj|L UdV W 
J20MScsiSUWlRBAY. UdriMMO 

Growth FowL |2>3 JC3J +~4 437 

CosmopeliUu Fund Mxoager*- 
BurU. H«M u. **»*-£&, a 
Cdcm0pds.Gth.Fd.pl3 1MJ.+01I 341 

Coyne Investmmt MjrnaL lid. 

72-80, Gatdtooaa Bd- ArlaXtHuy. ■ 02M9MI 
Coyne Growth {21-2. ^ 2 Jf +OJ) 541 

Crescent Unit Tst- Blips. Ltd. Is) (g) 

4 Melville Cra*. Edtstaugli & . (01-3184931 

Crescent Growth JZ22 r 2331 -■ J 406 

Cm.Inl«tiat*L.-^rKx 45.B+521 1.95 

CnS.HKh.Diat.__HS . . «-7] *0Jf JJf 

Ciet Reuna p)2 KI| +031 3.91 

Discjettonmy Unit Knud Msmsgera . 
22 BloemSdd SL, 8C3M7AL. 03«M448S 

sip m 

Eqnltai Secs.. Ltd. (a) (G) - 1 - 
41 Biaikopqute, EC3 . 01588.2851 

Pragma »e p44 - S7.fl -9JJ 4.S7 

Equity & Law Un. Tr. MJf (|)(6Nc) 
AaserriUOT Rd, High WjcCTabe. .. -MK33B77 
Equity A Low-_ J525 5SjT+«4I «5 

FnmUugton Unit Bfgt UdV ■- -‘ 

5-7, irriandYard. SC4B 3BH. . BhMSflm 

SffifcrW’-: -.BtstW 

Friends’ Fravdt- Unit 1*. ifeo* 
Pbdupi Cad, OarUot • . . - --:'-;0386S88S 

SZ£SS$3k..-Mt& ^ 

G.T. Unit Hanacris LW.T , 
IILSLXaitfafcfaCrwLECK.-. ' *1-0009*81 , 

GT.Cap-Iwr |6J4 . .. .AM+iAl 1« 

Do Ac e ni 77.1 +137 -3J» 

G-T.Iue.Fd.Dh.— U1B 'TllS +lA 8L40 

G.T.UJS-AGen- 12A3- - M<3+l3 110 

G.T. Japan AGea^.. 179 8 Ml3Ta3l 0,« 
AGt.Pm«ExJd— 11M l23 W- J . 220 


G. A A. .Tst. MgPS. (ai iX) i . 

5. Say lei *h R«J. Brents end... itSTIjeTWi 

G.*A- ' PS4 2771 «0.1I *72 

Gartmorc Fund ManagersV 


2. Allan A*e.EC3A8BP. 


•1-2823931 

AiOaricxn Tnm. --27 MB’ J L20 

BriUriiTriM 174 404 - 0 2 309 

lipital Fluid USA 1382 . . 234 

Exems Fund M l 43* *P 7 4 28 

HifhTncotnrTiL— MO 41.9 ... 1082 

Income Fund 52* 5 At +03 697 

lux-Ameioi 0331 U3Qn >8114 295 

(ZJIniLTs™ i_...pTl ; 29 Jl +0JJ 139 

Gibbs (Anttmy) Cqdt Tit. Hgk Ltd. 
2lBl«nfleMa-ECarKl. 0I-5884U1 
it) A-Gtbfas Inc.' ..J. RBA J8.7] ... . I Wg 

t»A. Gihbs GUJ.TI p7 0 29(3 . . .| 5^1 

Dealing w Too. tiucd. 

Gevrit CJobnLV 

TT.LondoeWalLF.f’i . . 015889880 

SloekhWr. Jan I4..I1UB lH0rf-4# 1*7 
Do Accum. Unit. . |U2 8 139^+5^ 1*7 

Nesrt dealiuK dav Jaa. 30 

Guardian Royal Ex. Unit Mgn, Ltd- 
Royal Exchange. EOFJDN 018=80011 

(■gjCuanUiiUTtt. .1729 7SRI *D-Jl 422 

Bendersoa Administration ¥ 

Premier V' T Admin, Kaylrifh Road 
Btexuvood. Essex. . 8277277300 


l<ejfar& Crntn! Tyndalt- Fnnd¥ ' 

IK. t;ati»u(H- Hn*l. BjTIo}. 

Hi' I'ralJ* 14 (470 *9Lf .. .1 4 58 

Act l Dll Jaa 14 -153* S*S| ..) 4 58 

Nr* i *iii> dn rch. m 

Leonine Administration LltL 

SfiTbri'cmnrttal 5uu4. LC22AN nt-ZWIITI 
Leo Cap Kucd ..{565 595J-.0-H *U 

Lloyds Bk. Unit Tst Mngrs. Ltd.Har 
Refllflrar-- Depl , Th*' CauicUar. Gennfi In Sr* 
Worthing. Suae*. . nifi23i 

LB FinlTor Hi* 4471 I 4 32 


Mutdri Unit Trust M«ni«er»¥<aMgl ' (rlPmdl.'Unit Tst. Mn*rs.¥»aub) 

eT.HTBf tw.virr Far*. m\CVH. AI-4QS 

535fl?K-a >«. 4jj) , ftJ0 .>■«*««- i"* *»«*•* «• agSR-w ;»• 

MwSd BlU-hm • Sol ’ lr Statement Cm Ltd.¥ 

riulusl High Vld . hoa sjffl „nj 3*0 TheSH ExcBMCkFCSN HIP OIXW 4J7T 

k „ , 1,51 WI1 ' ■' *" Secnriw Selrciioo 

Wa U— ri w rorident Jnv. Hngrs. Ltd.¥ Reliance Unit Mgrs. Ltd.¥ sThrCmcrsiMirnnei 

ffirtvl. r TM' , ' El '' <P3KH . ”^ 3 4200 H «- Tushnd* «Ut«. Kt- WK ?sm **» *» Tri Ac rBLS 

idMiu?/. 438 458f • 39* V± ' ** 4, *i ' ‘ *« ‘ ^ ^ 

.SRSKTiKm.'-"* W,i ' *'» Bemlglum Management Ltd.¥ 

lAccuan Unite** . 1213 "" I28«j ..._j 342 t-iri-Gaie lie . timbarr Sa. 1X2. 01-688 10M tu,. iralkat- T«t 

ftsl . fc i52**.‘^-.a^ 4 , ?*? H " »«*.*« Fd... law mi - .1 *j» Tr! 

♦Pri'f?, ] jn 14 Ne»i draJiai -Ian 2S Neil tub or Jan JO. J ji?P 5SiS ,lM ®l 

-PniT * her 31 St,: dealing d*> 30. iS5-?nS , ' ,9tt: - ui 

B . Hthehld. Sc Lwndc. Tttgn. LC4- W »? 

NmIM«I WMtmjnstrrtT fa) » &nUiiir*MB* a LdD«i:C4. 01 426 4 W Brit.HiaLIp * 257 

aBSErsr. ■ „sfs lawwFi!, JHijraga—Bj 

,&• •• J! & 4 5S m- . uav SSar= si 

IMrSlor — T — B 9 fcla 5 5 g *’ih-Gatc lip. Fituburv Sg. F.-Tt OlMItlB •'^nuwdjD- M 1 

’ DJ| ,B5 Rowan lot. Fit -{M8 73¥*38l 243 LJOiuIjdKed W4 

_ Nni run «« Jaa It P ora ' - * , '£ ■• - ^0 

NEL Trtst Manasen Ltd. ¥ falfg) _ . pw!5!l£Lr" P>i» 

Slllien Court. Dorfcinf. sorrts SS7J Soyal Tst Can. Fd. Mgra. ltd. '"‘Ijol 

Nelriar |Sa4 J7Jt *B.:{ 321 54.J*aTBvsSuTet..SU.i. oi-enire FinmilTu'.. II J332 

Capital Fund — {67* 71* | 374 lir- tmt * It»n . j«8 7 

New Court Fund Mamaan im '•«“ F«srt n*l 78.4a( | til rusd..— . — BM 

^iS!JXSS^ ^i*i ^ - 1 j “- 38 ass&iv. ht 

llfS&V. P5 iS9;'D*j Ik ***** Prosper Group)*) SSTte”: idSll 

ltC.lnumai.Fd.. too ||f 4. Gl. ft. IMesc. Ixmdao. Ed 01-9881717 HundredSeea 462 

N-C Smll's-Fd. |U37 llo3 +071 4 43 Dealinga in 01-554 MSB Inc lm» MS4 


!'••* Vpiljal: 

1 tie 

ess . 

43 . 3 ( 

BS 

Si 


Kn.¥)aiib) Rebag Unit T*t. Managers LfaLP I** 
01-4098622 POBmRIl.Brkfar- Haa.H'4 0'-2M!K»Q 
18551*8.5) 4» SrtmsfaptWlF.I 'HO 2721 *8 V. 991 

_ iMMlomncFd !2U 27 73-03! 115 


SThrCmcmtSlirnnei. BCyNri.y 8(4884313 
Dm Gib Tit AfrpLS 2291 . . t 383 


LB Fir 5 line {416 

I« lArtTMivt .,.,..1525 
LB Second Inc. ._ . >417 

Po lAcfiim * {516 

LP Third Inc. Ml 

DniAcnunt. -.{*31 


ni £31 
4471 432 

564U01 4J2 

46.« -D3 3.53 

554] *03 352 

73 2 *3* *D5 
841*0 5 695 


(ClAoriralnn 

ugjCap. Accum .. . 

<CI Eurocmm 

IftlFarEaat 

< gin nan ajtu 

-GroaaNor.aO 

18) High Income — . 
ig>lBe.*Aaacts— „ 
l|) Inicrnatlmal _. 
(giNlh. American— 
i*) Oil Nat. Raa'm _ 

Worldwide Jan. 9 

1L Austin Fnars. 


*4 421 *B2 261 

IJ Ml . . 4 S3 

■ 4 41 1 -0.4 3AA 

75 ' - 598 +06 151 

36 . S3 ..... -9M 

IS IBIS ... 3-77 
17 425 +05 1.25 

15 25 C -DJ 3 51 

15 Ml ..... 212 

7 4 39 4n -0.1 257 

3* 31 -0.1 412 

IS 73 h S 42 

3N2ED 


Cabot Dec. 31 J60 6 7311 -I 510 

■Fee tax aims fan da only 

Hill Samuel Unit Tst. Hgrs.¥ (al 

4S Beech St, EC3P2LX Ol-teSSOlI 

(hi Bmlfa Truat {1322 140.41 +0.61 4 61 

<KJlnt LTraaC— 

<X> Dollar Tract, 
mirztaial Trust 
(bjFinanrlal Tat 
ibirneameTst— 

IbtSecurUyTratt 


140.4 + 0.6 4 61 
MAC . . 2U 
655-0 2 245 

Si -»0.3 .4 74 
90.7 +0.2 3 76 

a 4 +0 l 568 
2 +0.1 4 62 

24.9 +0.1 719 


Capita T^-. te*. 

Income Tat ... {597 


In tel. V (a) is) 

15. Chnnopfacr Street. EC* 01 =477=43 

Intel Inc. Fund. -..{HI sea*. I 4U 

Ionian Unit Tst. XosmnL Ltd.¥ 

04. Coleman ftrret. E Cj. 01-638 M88 

Ionian Foreign'— {HO STM ... I 2*0 
Ionian GrowS'*_ . te2 0 130 if .. 455 

Ionian Int FdT _p70 82* .. .- 1XH 

•Next dealing F«U J2 -Feb. 5. Uan 22. 

Key FUnd Manssers Ltd. <s) (g) 
23.UUkSt..BCZVaiE. 01-0087070 

Kei- Capital Fund .Se S6«| +0JI 435 

Kcj- Energy InJd.te.6 5*3 _..J 4.15 

Exempt Fd-^-Ka tfSSf . I 737 
Key I n cone Fnnd_. pS 6 £9+04 731 

Key Pi. F ju.7 653) +8 3| 45S 

deinwort Renton Unit Managers* 

20.FenchurchS .ECS 01-6238000 

K.B. I'nlt Fd In?. . KL6 6701 I 427 

♦EB. I'nitfilAc ..{704 . 765| - -I 427 

L A C Unit Trust Management LttL¥ 
The Stock Ecfaangp. EC2.V IHT 01-588 =800 
L&CIuil&Gtn Kd.|B5 8S3| +18( 253 

Lawson Securities Ud-WaKOfel 
83 Crotge Si, Ednhqrgfa BU22JG. 081-2383911 

Sect* Resmuto- 1753 SlH .... 4.02 

(Actum. Uni tar 77.4 83.4 4.02 

Gilt andWarrantlt. 306 32* .... 295 

High Yield” -_1_ n 5 433 . +L9 1L70 

tAceum. Unit**'* _ 46.4 494 +21 11.70 

American Fd * 223 243 + 05 254 

(Actom. Units** _te5 . Sts +ost 259 

•Tuesday- rt Wednesday —Friday LThunday 


Du (Ac mm i. .-{811 0«1 |*OM 60S 

Lloyd's Life Unit Tst. Mjigro. Lid. 
72-flO. (ia( ritcuM- Rd . A> tnbun iUM.V4l 
EOulpAtrum. _..|U3* 119.7! ._ { 4 90 

Loudon WalWaUgl 

1. Finabon .Sojarc. Ei'2. 01 APB .38 1 1 

Capital Pnmrip . 1981 .6341,01 1.42 

hlnaaciairrny. . Ml 151i ... 373 

Do lAcrant-.. __ 151 169{ 372 

iUKhiv.in«ir'..43 8 44V +04 im 

Loidoa WaU lal . 27S 29% +01 272 

Special Sili . . II 5 14 7) 416 

KraighoM luit*. -PI 5 33 1| <01 tU 

ihanlifr Mnifirntnl l*4.¥ 
ro Bov 21, ftJtViMgr 043896101 

Growth Units . (376 146), 081 396 

Mercury Food Managers lid. 

30.Greabamft.. EXTPTEB (110004555 
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, KLAToww. Addl«rombrRd,Cn>v. 01-08842U 

I — H1J16 Prop Dntt. - Q24 8 131,11 ,. ..I — 

— WDO. Man. Unit Wl • 139.9 +0« - 

month. Da * , ««7 Rt — -■ 111 31 . .. — 



Commercial Union Group 
St Hdea‘a.l.I'udMhan.GC3. 0J-38S7AO 
Variable An JU'.ITa | 37.78 f+d^il — . 

Da Anon Ut Lbs — | 3360 | .. J — 


Imperial Life Ass. Co. of Canada 
0J-3837AH0 Impcriol HooM.Goildfcrtl 71=35 

r024( _. Gri-Fd.Jan.10 te3 S57|l32J - 

..T Pn Gt Fd Jaa 1S._ F«60 50 o| *15{ - 


AMEV life Assurance Ud.¥ 

Alma Hae, Alma Sd, So «e . RoeK+tOiOi. 

= • 

. Atlantic Assurance Co. ' 

' Soennder rimxJ t y Growth An. 

Aarclays Life Assur. Co. lid. 

252 Bonfcrd Rd. E.7. ' . 01-5345544 

Barolvboa*— — (95.1 , M0i2f I — 

CuiiLoi unit value Jan 14 


Confederation Life Insurance Co. 

130. S+x+mSt. W1R8AY . ' 01-4370040 

•Equity Fund [M5« 1U5-.- — ' 

•HBaolFund _ H3.B 1 303 — 

PeraMul Pen Fd 472 . 497 ■ 

Equity Pm. Fund - M*3 -.... — 

Fixed Im Pro Fd 322,4 .,... — 

ManxgedPra.Fd 1212 -. — — • 

Property Pen. F d . 90.9 . . — . 

•Protected la. Pol 264.M — 

CornUH Insurance Co. Iid.¥. 

32. CtenbUi, 1+C3. . - 01-OHM » 

M£&L«eJ = 

Credit ft Commerce Insurance 
80 Mart Lbho, EC 3H 7TV 01-4881108 

MraagrdF* |«9*X 523« | - 


The Individual Life Ins. Co. Ud.9 
nth SL, Etesihourne 



Earil Mai rap 30711 ITop+m Jan IS . . 
1312 +oi — C«i* DcnUdx ,.. 
1U.1 +06| - „ . _ 


M ft G Graup¥ 

3 Ijuar* Tfarer Hi U. BC3B 8B0 
Equlb Bd Jan. 13 . (97J IDZO 

FwnJh78.lan.lj U97 

Kmlt.TTAfi Jm IS 998 

Ftnli 81-80 Jan. 15. 12*2 

Iat.Bds Jan IS , 7*6 82.7 

Mngd.B*i in 16 1083 1138 

nrx-IVo Jaa 18- 1356 1397 

Property J«n 15 ... U3J . m« 
Caiv D*p. Udx ...{103.5 10*7 


120 B +0 4 
J05.B +0.41 


fieebitre life Assar. Co. Ltd.¥ 4I „ _ _ ... 

71, Lombard St, ECJ. - m«3tZ88 Crescent Life AM. Ca Ud. 

Back Barra Bd I 102*0 I [ — Bra+wiek Rre.Mifahd. Berko. SI 

* - v’rra Pin'd. ls«.Fd|613 6*0| 

JBnndts Ltd. 

36 Feachmvh SL EC 3 . ' 01-0280500 Clnuader Insurance Co. UA 

HraadU Exempt (853 8BJ( ... -I 652 RimTlng BldtM . Tower Pi . EC3. 


^ — '' ^ — ■ 1 “ Liao taltr Fad ^ 

Crescent Life Asa. Ca Ltd. tJS f&pSSl^! 

Brnr+rick Hre . Mlhlhd. Bcrfc* Slfahd 54055 L+aa HiKh)ld. 

v’rra Ptud. lu+. Fd |U3 6*«t ....4 If* gf r ^ — 


Investment Annuity Life Aasur.¥ 
Swan Court, Pri+rSflNd. Items. (77303281 

Liao fistin' Fad _ 920 .. — 

Uoa E»y. Fd Ac 1135 — 

Uce Pro'i Fund ‘61.D _... — 

Lmp HiCaMd 60.1 _.... - 

Uw Fdr Ptn«. 115.1 ... — 

Um Prop Pen 65 ? ... — 

Lion High Yld Pea. , 712 .... - 

Uan U fd. ilth_Fd 555 567] . . — 


IBB ... -| 652 Ruivrlne Bldiy. , Taw+r PI . EC3. OS-0288031 Liao ITcd Cap Fd|472 

Gih Prop Jan. 7 — |S65 62.9] .. . .] — 


— C«"v. Dtp. Bdx ...{103.5 10*7{ . J . 

— Magna Assurance Company Ud. 

— ‘ 18. Chequers So. Uxbridge. MlddjC S 

Z SSgt'S^rl m I { : 

— Merchant Investors A8snrance¥ 

Z 125. High Suwt Otw«teo. 01-0801 

_ Coav.Drp.Fd 113 6 +01 

_ Money Krirt. B... 11*6 +0.1 

_ Mer lnv. Man Fd 056 -0 1 

• lHT.Iai.Prt.Hd. . m* 

Equity Road 48J 

¥ Proa P+av. H05 

laa, p "i*. i«6 +0 6 

EauiirPnis 131* +oi 

— Oar Hep Pros. — . 1132 +03 

— Mat Mki Pate — 133 9 +14 


1 10, Crawford Street, W I H2A& 01-48801 
RhL Silk Prop. Bd I486 . . - 

Do Mim.RdZ: 69.9 +05 +t 

sgfepd s& . r 2B = 

MM mii = 

Pn^ierty Growth Assur. Ca Ud.¥ 
111 WextiiuBster BridgeRd 0103803 

Propcitv Gnnvth — 152 — 

AgrtcuUonJ 487 ... _ 

Ahbrv Sm. P.G 132 „ . — 

Shpui+r f-uod _ — 55 8 — 

Kqutty Fond 1420 . .. — 

«<*•.*■+ Fund 116* +0.1 — 

4 Ret irv Annuity — 1360 — 

♦trained. Annly- - U4 5 ,. .J — 

Ailautlc Amarmce 

All tether Ac. 19*11024 . 107 H , . _ 

•AllWauherCap- 1001 1053 . . — 

•lav. Fd. It* .... 114 6 — 

PcniMm Fd llx . 101« .... — 

CwnPtuFd ... 1096 . . - 

» on V Pros, tap ft. 109 6 ... — 

Mjbi Pens Fd 109 9 . . . — 

MaBjrox.Cin.lft. 1099 ... — 

PiTO Pro* Fd — 1099 ... — 

Prop. P+n» Capita. 109.9 ...,. — 

Mai. Sac Pen, IH 10L9 . .. _ 

Bdg. Sac. Cap. It .. 1013 — 


omm(xk 7 Saa “e Canada a’-K.) Ud. * 

2 3, 4. Cockspur St, SWJ Y 5HH Ol-HOOMOO 

til fflSKTJ! il. |tt - 

: ~ Target Ufe Assurance Ca Ud, * 

,. Ju Rd, Aylryhiny . Bork* 

. Ltd.V Aylesbury •0306) SMI 


bijuihw Msn Fumlliir — 141 4 ' 9661 ‘ — 

uj+CHiaei .FuadAre 10,4 107.3 „ _ 

— Prop. Fd Inc 19*3 94 01 . .. — 

“• - Prop Fd Arc. 1 1070 | _ 

- - ~ „ ITtm Fri lnv. I 920 J . ... - 

— Kurd Im. Fd lBcJ100 2 106 W _ 

'hi ~ Din Fit Acc. Inr, (900 10121 — 

* U1 — tUf Pisa Ac ITO.KI9 6741 _ 

— BriJtamtepITO... K3 1 57 ll — 

' + — Bri nraManAcr .{430 1000 .... _ 

Rrt-PlaaMan Cap .{45 0 100 Oj ... . _ 

z Transinternational Ufe Ins. Co. Lid. 

.. . — 2 Hreajna Blit**. Utedim PC* IXV 01-4050497 

. - Tulip lawn. Fd P077 1134| . J _ 


Prudential Fenslona Limited* 
Hoi bora Ban, HCIN2NH. 01+ 

BoutteFd.Drc.l7.p601 1658] . 


Reliance Mutual 

Tunbridge Write. Kent 


. .. — Trident Life Assurance Co. Lt<L¥ - 

— Krntladc Houra. GhXiCrMer. 015230541 

_ Tnit cut Man Fd - fll 0.0 11591 . . _ 

” _ Trident Gr3!n>'d-|l24J 138 « .. .. - 

Tndem Prop Fd _ BID 8 Ja67{ .... _ 

ji Trirtent Eay. FA 1*5.0 89 S( . . . — 

Tndtnt Hivd.Fd — Ills 8 J22 7I _ 

01-4050222 Tndmt Money Fd {1050 1116 _ 

. J — Tnilctit Fisc al FdplO 0 «5.« . .. _ 


»l .. J - Tririnu Fisc al FdPlO 0 
UH ... . I - TridcniBd.Jan.lS.pa3 

... | ~ GUr Faked „ . _ n 923 

InULWanaso-Fd 1033 


mtaecrFd {1033 1090; . ... 

Cash value for £100 prcmmic 


NEL Pensions Ltd. 

Sliltm roirl, Dorkbt*. Surrey. 
MdnAccl BlIi -183.7 
Sara Capita]. . — p93 6 

N«t suh day Jan 


Canada Life- Assurance’ Ca 

24 High ft, faun Bar. Hot*. PJtar 51122 Eagle Star In snr (Midland ASS 

.Orot»ttiFB-jsa,I^.| 461 | J - . l.Threaita+wilea, RC2 01 

ftet'oa. Fd'Jaa. 0 — f 10288. | —~l — KagleJMl A VnlU ,|41* 4l5j -0J 


Cannon Assurance Ltd.¥ ' General Portfolio Life Ins. 

1 Olympic Vf. Wtmhlay.-GAB 0NB. 01-002 8878 « Barthoknes* Cl. WaUham Cma. 


Eagle Star InsnrfMldland Ass. .***£%££&* ^ 

<j\ -o if " ^ 16 -• Ml ^l - : l 

Prop Wod Jaa 1 — Il31 0 136 U | 

General Portfolio LUe. Ins. .C^Lt<L¥: Prep Mod Gih ,_(13*0 mi^_...| 


Nora Capital. [593 624 .. | - f Bald Im- Fd 

Next auh day Jan 25 ••Prop Fd* _ . 

UffUffit Pd. 

New Court Property Fund Magra. Ltd. Kgoity PcaFa.,.. 

a.SwUhinaLsaa LaBtkra.ET* OI-0SO4350 ~ 


EteiLty UiiH» ^,.1 £12.91. -0H7 — 

STSMc: J&> m { - 

Exac. Salty Uah._] 874 +5 — 

BalanceiBoad _ fct0 ^2 UFBlI+flBS — 

Sqnity Band B7* , ~ 

Propaty Baid_ — Bo29 10.7B I — 

DapaiitBoml, ^,,{f7h 1833{ 

Capital Ufe Amunnf 

Con latooBcxae. Chapel AahWIoo. 0*1138511 
KerInv.Jac.I5 — J 8*32 I ... I - 


— , Portfolio FQnd ,.| 


Growth ft See. Life As*. See- Ud-¥ 
United Hcxue. ft 11. 01-3288108 

SSSSHgSZzl J:d = 

' ‘ ^Srr°oonH:d = 


SS ^ ie z$i* i£ | • wh - ^ « tw^kte «te-tfia IP 

PrapModJao i Ii3l 9 136ft | 5 70 New Zealand Ina. Ca tXJ.KJ Ud.- ~ - . . 

pfapUodGUi ._|mo 141 9 — I 570 w^Ttors^somt^Dd onsmoss Snt * B,ri A«ourance Liznlted¥ 

Kjwt Key inr. 1117* 1318! _ Swm Qoart. PehtWIrid. Huh PtreGd XS3 

King ft Shaxson Ltd. ^ ' lnvratmet.tFtaad -.l9B0 103J( ... .( - 

52.ConthlU.EOL 01-S235433 NPI PenfiiaB8 Management Ud. * - . . 

BradFdbExnait..KU5Jl UkHkB-IOi — 16G+sc«hw\jSUECSPSKH. 0S-9C3O00 » cnr ® , »e r Life Group, 


z Kri.PrapBda— -11548 • — I . . J _ Tyndall Group* 

“ naval ISWW.M r- r n,.„ 16 CtenynBc Row! Brrttd 

- Koyai inauraace Group snvFdDrcie | 070 f 

- I Noth John St- lsvmwaL 0M2J0AS2Z PrnpFd Dcr. 18 — J. 874 1 

- Ram shield Fa — pot* 10/71 . 1 - S3£££TiS;'iJ mV I 

M ii Save ft Prosper Group 

_ 4. Gt. Heies'A Loadm. Eis 0: 5 es 1717 Vanbrugh Ufe Assurance? 

- f5?* d ^g.W- R5?| - 41-43 rJaddn S. L1n.telR9Lt 01 40840=3 

rJn^tFH ^ — Slanaerd Fd_ _ 11C9 1368! +£ 3! .. 

i+a 2S JJffl — Equity Fd .1631 lhft-Q* — 

^ JSSSEfEt/Si — - JH? — Fix+rflnierrat Kd 1235 3JfljT,37 _ 

Wriftr T ate a Unn* IPncc nmatbly 


*i*£ 5 j .. 

P i .- 


BradF(LbExnarx.-KU3 ; Sl.U63S{+070i ~ 
Next sub day Jan 21. . 

SMBfenlW SSJtt =■ 


Welfare Insurance Ca XJd.¥ 
The Leas. FoltoSUxic. Kent 0: 

Cop Growth Bit _.l 1570 | ,1 

•Exempt Flex Fd - j 87 5 . ( +1 
•KxrainPropFd _{ 661 1 ,0 

•FUptJBV.TM.Fd— 108 5 [,3. 


□axed Fuad 01X5 Will ... | - 

Price* ca Jn. 1 Next draliitC Fth 2 


Guardian Royal Exchange 

Royal Exchange EC3 DI 3837I 

rg 3 £>?at:-(Si = 


Langham Life Aamrance Ca Ltd. 
Migdal Hsa, Flnaburr Sq, EC2. 0IO288I 


ICktesBandx— _..(35« 

7187 VProp. Bond U61 

— Prop Uniu (US— 26* 
_ Wlap 15I*i lira Fd 59.1 . 


Vorwich Union Iubrbn Group 
POB« A Norwich NRI 3NG. 080322200 

Finsbury Sq. EC2 010288881 Jfe-M-Jn. H. ML* 154 W J _ 

1358 S7.7J I- iS-fl --! - 

i fg~~ '~1 Z ^ In. Jan! 14 TIubj ~""j _ 

■ftffjSl. S3i:.J - \or.Ght Jra. 15 — [ -■ 



•KaptJav.TM.Fd~. 
FlmMc Fund-- — 

070527733 fax Trusi Fd 

•1 _ Maaevmakrr Fd — 

" | _ Prupcrty Fhad_ _ 


030T 57X38 
|,1«| - 
+ 11 - 

hii z 

j+o-a - 

m z . 


Windsor Ufe Assur. Co. Ltd. 

1 High Street, Ricdxar KimbarraiM 

Ldelax rtarn [504 ‘ 53H ' - 

F utureAxsd (Tie _ [ia'13 0 ihJ6K . . - 

Ri4. Axxd Pros I £1255 1 

FIPS. Inv. Gramh Nl 1033 . J - 


OFFSHORE AND OVERSEAS FUNDS 


Alhany Fund Management Ca Ud. 
PA Bra 1S40. HaraUtra. BczsuuK 
Albany FBod Lid— UC4A8 V.4J1I — \ ~~ 

AiuiraUan Selection Fund NV 

JSarfcot Oppori dottles, rio Irish Youo* * 
Oothwnrt*. 137. Kom , 

usn aurra_^Z-T WSUf- r — I - ; 
Next auV d*J Jaa- SI 

Banqur BriotcUe* ^Lambert ' 

a Rue * ft Regan w^B 100ft Broraete. . - 
FdPdfucainBF — W6 J-2JS ► -J iS 

Rente Fond LF b,B05 LO63 +| *» 

RmtaCap-LF- {3.943 . 4j»5l +K GAP 

Bk. oC London ft S. America Ud. 

40-e8,4tnaenVietcciaSL,rC4. O1-6W0823 

AioxandarFd { 5.49 J 4 — 

• Net atari value Ian. 5 


Darling Managmneal Ltd. 

1 IS, Brat ft. Rrtbey. NSW, Aiutralte 


G.T. Management (Asia) Ud. 
HutsUaon Rte. HareoaR Rd. Brag Kang 


King ft Shaxson Mgra. (Jersey) Ltd. Neptune IntaL Fad. Mgr*. 

8ChnrTbSL.SLHeUerJsy.CJ. 0SM3SIU 6Chareba,SLIIdler.Jenev 


Darting PTOd- 4JL72 ’ U3| +0 ft 5.® GTA88F6J«.14_pBah»6 *68* 1 2 » GUI F*«HJi^.t b 93M 41308 ^ XL% 


Delia Group • Hauat Management Ltd. „ . _ 

■ .Mite M47, Nawao, Bahama. .. . *«• Klein wort Beni 

_ XMt*lar.Jan.l3_lSBL05 110J ' (£^01-333531) » Fenchtircb ft. E( 

Drayfag lnterefaitinental lnv. Fd. HX*P»e.UT*_ pHOm aun+twi 370 EurimmLfaajR 

PO. Bra NX712, Naram, Bahamas. Att mr . o_ nril»a^>lhl P° A “wa, .- 

JULY Job. 13 Ki xnw Ml | _ Oliver Heath & ua llOMftGtn) laiai|ila(o>.„» 

»V(«. -- —I Pi*e. Gib. GK34SIIII. POM 00X4823748 — 

jS EurosyntflcM Groap wanted Fu*di*>-|tt43 — ! — S"?ggj*-jg— 

GAP Buroaoh* Lux F- 0.740 IX1M I <70 . „ . _ ' . 

- finance unkra .. -|aJ J3i] I 463 Hlli Samuei ft Ca (Guernsey) Ltd. 

ig SSLftJf.. 8 Ltfriwro SL. ft. Mff Part. Guwn«T. V I 

108M 4356, U.U hraxuri A CO. Ud. «» 00U CuTOBKyTat pM2 1« 4) +0.61 1* 


Kirin wort Ben sett Ldn. Agfa. 


JEuroanrtn Lux F..U.740 ljnM I <7! 

Finance Uaitaa ... -JH8 3311 I 46 

a nte N. ft HMhaehIM i Su jjd 
I 4356, Hill Samuel A Co. Ud. 6» 00U 

F. ft C. Mgnft. Ltd. lav. Advisers 

1-6 Laurence Poumaer BIB. HC9R 08A. 
01-833 4680 

Ccn.Fd.Jtn 7 . — SUSS 79 | ._..{ — , 


A» at Jaa. 16 Next mb. day Jon. 23. 
Old Court Ftend Mngrs. Ltd. 


Tokyo Pacific Bolding* NT. . 
053433511 InLuaJ* ftaaagcmml Ca XV. rawu. 
►031 4 W NAV per ahare Jan. iS $1^34.02 


Tokyo Pacific Hldgs. (Seaboard) NT. 


tEno- 01-2833531) 20 Fenchtircb 5L.ET3 

“"♦“a 370 

iMftGtt) MN 7T1 

QnMj MUfira KBrocql.Fti — -- SISM.TO 
RB Japan Fd STS! 20 


ONOS TOO P^M.a-JbliemCL.Goenuey. 0481=601 


507 P fflffLy.Pet.lt 
3 06 onaeiTii Jan.2_ 


01 *25| . .. 

m zj QCM.Wifelwr^oij i<rn3 +? al 

'SS +a IS SmCoFaD+c.31_„.p05i ui^ ...T| 

3 lot Save ft Prosper (Jersey) Ltd. 

1 }« ®+ »■ Heifar- J+twa. 0534 : 

-1*9 ... sat 6 B u m Itainianmial UA. 

rtud. \S-A 


Si (net B+nunda -. I SUS415 -803 
UallOBdi Dm peJB 21 90j 

Lament Investment Haft lid. 


■ ; Nri auri vaioc Jaa. * tr. a k. ua inv. Aovraers 

■ . ' 'i . ... 1-6 Laarenre Poumaer BiB. BC9R 08A. 

Bam lays Unicom- IbL (Cb. Is.) Ltd. oi-883 468U 

CbnrchU, 56 Helier. Jer«V- ' 0631 3 pWI Ccn. Fd.Jau 7. — .( SUSS 29 | ..... J - 

is^fn55 r “ pai« " Fidelity Mgnft. ft Res. (Bda.) Ud. 

_ ■ . _ .. i ij PO Bra 870. Handltra. BeraradK 

.•Barclays Unicom-IaUI. O. Man) Ud. Am-Am. ...| iusu 59 | } - 

30 VlnoriiSt Dm rates, lolt - • S0H4858 Fld+IUj-Tnt Fund Ji 1+037] - 

(fefeanJbuL £«-:- 12 ^ * IS ' 

Uo Altet Min— 23.6 - rail ■ SJ8 Fldrtitj WirW Fd 

DSSfaferifle«..12« 3»| - 

.^KtbS SSl .83 *■» s+««.*(Pacffic, 

Pa Wi* unreal CCS 264 LM Smal)(AnLAx* 


GvmsqrTn PM2 1*4 +0.61 2-W SSL Crarg+'iSL.DougiM UU 

LantomlitiL Inr QL8 

Hill Samuel Overseas Fund S.A. i^odniitu Gtb — pvo 6 

Z7 R«e Notre Dane. Luxembeiu*. , < . . , , . 


SSL Ceorae'i SL. D ou*Ih IoW 6824448= «’«*>• FKf Jan. j* 

Lautomllnl Inc PI6 » » ) 625 jSSJSS^d -0 - 6 - 

I^nwnl Ini Gtb (59 0 6?.7ri| .. [ 2 86 tf*proJan. M -, 


NAV { 


.1 1 - 


P O aox R237 56 Pitt ft, ftdui). Ana. 


I^nteM Ini Gtb — (59 0 6?.7>i| .. [ 2 86 X^proJmi. H J6*Z<3 D« .... J - 

Uovds Ek_ (Oj i tj/t Man Kboe NntieBHt Ltd 

.PU BoxtSh.a.IWlCT.J+fafy 08M 27501 Uk&SSlQEMudB| ”313 toll 315 m“ 
Ibter&atiOBftl Pacific lnv. Msgt. Ud. UotthTstOras^KJ C 5* 7 L l aw - 1 * 1 , K ’iW 7 1MW —llftJI v s 

Ana «hy F«h is Dealuws t«« jti+d jTbuR *Att fJrars 


NAV per there Jan. 12 $l'&4 82 

Fur Trismph 1*L Fad, Mgn. 
see Neptnne InL Fed. 

Tindall Group 0=73 32341 
•Jar-Jltoa. Bnn»di * K. Ilrlirr, Jen« 

0 uraDii Jan. 14. [SI SI 16 122ri . . I 

iTuras Jan. fa SI'.-l 56 163 ! 

H'^i‘lhit.Jan.14. 1735 7753-1 

1 r. ct B >4f+ Jan 14 HO 05 10 tin J 

3 Wjli lat TVv 18 - SUSS 2? . 1 

ial SianFkl lkv St™*" «* 


+0JI 19? tailed Sales Tst. Inti. Adr. Co„ • 

+ 0a| 315 ]4 Klin AldringtT IjstmbaurB 
ir i»? V- s To lnv Ted . \ St 324? 'i- JBVJ 096 . 


+0-571. - 

vii J - 


Janeiro Lout «■ fatCWUM I67ft+«(U| *79 intcmsdional Stgmnt, &A. Schleainger Fad. Mgro. 

I r T wniMna f Irrupt - luf 7 Hac dn Rfame. P.O, Bax 179. 1211 Gaim II Pi>. Bra M7 . SL RoIIct, Jersey 

iJr' Zri_ 7 ?.'iry LABTIncom+Fd_^A) 55850J+5 50J - lBhdPd.Jenra..JUO . 

» BraJH Ra>8l -hL Hjb, Jeraer. 0SU Z7441 L*BTM»iHi-Wi9~PW-S8 3*kBl+13ft ~ 1st Fd iwernffc Z|lD24 1 

Jor*e> 8xtnLT*L ..pl*0 U9i( ... I — 

As al Jaa. 1= Next rah chic Jaa 30. M ft G G(Wr 


ironMivn TMOB. 1TSUK *AH Ttinra Xrl 31-..4 -alike Jan 15 

rad * ngn - tJcnrv) “*■ S. G. Warburg ft Co. Ud. 


M ft G Group (SKcKx) •>■ Henr F Schroder Wagg 

3 «oara Tower BliL BOB 6BQ « 828 «88 faft Oroapaldr. E.C2. 

a gw 


Bridge Management Ud. 

PO Bd 006 Grand Carmn. Garaaa fa 
JOhcnbasbl BecaiJ SUTU^ -• 
Pa. Bra NSTISL fteara,' NP. Bahama*. 
TUppm F. Jan. H. -IHOtS 3991J — I 133 

Bftifcrif eld-atanageraciit Ca lid.. 
p.tt Bra m BteftlUR.'BaRBnda : ■ ' - __ 


issK-ia.irai 

. . Prim al Jan. li Neal mb. day Ftt. 16 

Cain talfUtenudJanal SJL 
37 jue. Neeje-DmM. (ammUeaig. . 

Capital inf. Ftrod— I StS14*6 I — 4 — 


F.ULS.T. Managers Ltd. 

6 Church SU.SL Heller, J(j - Cl. ' 08343*51: 

- .jssasu==gai? ss.d-- 

l m 

Free World Fund Ltd., r 
Boitefield Bid*- HtenJhon. Bermuda. 

?ii NAVDev.31— — J_ SCS154^ {- 4 - 

765 G.T. Management Ltd. Ldn. Agfa. 
a 1€ St Warilfl'eTe-GtandUadon EClA 4fiP 
Tri- OlftU 0961 TL2 38JKC -. 


i. juun(ai> iiWi • Jinflbe Fleming ft Ca Ltd. B*Gteiand___.wi .7 44.71 +1 01 (u 

St.Si.neller.Jfj -Cl. 0S34 3*511 40ch Floor, Cranrafht Cratro, U<xt K«8 [ Acca in. Unite i 125ft *LS 

!. — WDI..-I - JatdlBeKfWT*t_| SHK22526 ( j 280 CrtrtBL Jaa. 5l»|9 6« 1 - 

lbs . jfiflia- 12*31 Jardhje J'pR.Ff 5HK217 71 -... U0- AIlJBt(eJan.l3 _ *1.767 - l«ft - -.1 - 

JardloeSEAt SUS1D5S ....- 230 AaaJWSen Jan. 14- -L670 rTaj — J — 


..rt I Piivrvo 

■Ja “• tjiv. Brad Jan |5 ..{ 51 ‘SB 74 

•• I - fitercylal J« IS J si M2 bo - 30?l - 

Igg ft Co. Ltd. Gr ^“ d ^ svsfc * 1 •• I - 


JarrttiiePhlp.TU', 
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MAN OF THE WEEK 


Busier 

than 

ever 

BY RAY DAFTER 


Lebanese air force 
strafes Leftists 


BY IHSAN WJAZI 


BEIRUT. J«n, 1$. 



AT A TIME when most execu- 
tives are putting the finishing 
touches to their retirement 
plans. Lord Kearton — 65 next 
month — is re-emerging as a 
leading figure in British indus- 
try. 

Not only has he been 
appointed chairman of the new 
British National Oil Corporation 
but he wili also be taking up 
the reins of chief executive, at 
least for the time being. Lord 
Kearton now finds himself play- 
ing a familiar role. 

For he held similar dual posts 
for a decade at Courtaulds until 
his retirement in July last year. 

There was — and still is— deep 
resentment and suspicion of 
BNOC's function among the oil 
industry and Lord Kearton was 
initially met with a cool, often 
hostile response from company 
executives. The fact that his 
reception is now noticeably 
warmer -.is probably a mark of 
respect for his industrial stature 
and knowledge rather than any 
new found love for BNOC. 

Lord Kearton, a chemical 
engineer, is not as naive about 
oil matters as many in the 
established industry might have 
first thought, either. His life in 
the chemical industry brought 
him in close touch with oil. 
Indeed, Courtaulds joined a con- 
sortium in 1964 to take up two 
North Sea licences covering 17 
blocks. The group realised., how- 
ever, that oil .exploration was 
not its forte, and pulled out of 
the North Sea. Even so, Court- 
aulds, through its British 
Celanese interests, is the posses- 
sor of a small but unique 
thermal oil cracker. 

Whatever the oil industry 
thinks of Lord Kearton. it is 
still suspicious of BNOC as a 
body and function, . however. 
Some companies have been less 
than helpful in allowing execu- 
tives to sit on BNOC's Board as 
part-time members. 

Furthermore concerted efforts 
by a team of ** head hunters *’ 
have failed to find a suitably 
qualified chief executive from 
inside or outside the oil sector, 
which is why Lord Kearton is 
to step into the breach. 

But it is clear that in spite 
of its reluctance to push for- 
ward candidates, the oil Indus- j 
fry would- like to see more ! 
■•oily” experience on the I 
Board. This is one of the early j 
criticisms levelled at the organ-] 
isation. The.second concerns the 
age of some of the members. 

Dr. Beric Wright, medical 
adviser of the Institute of 
Directors, has referred to the 
" geriatric trio ” of Lord 
Kearton, Lord Balogh (70), the 
deputy chairman, and Lord 
Briginshaw (67). Dr. Wright con- 
tends that Britain's youngest 
growth industry should not be 
left in the hands of elderly 
people who tended to become 
slaves, tn past experiences and 
thought processes. 

The accusation misfired on 
two counts, however. First Dr. 
Wright would be the first to 
admit that the ageing process is 
not constant in ail men; Lord 
Kearton’s vitality and obvious 
enthusiasm proves that point. 
Secondly, the elder statesmen 
on the Board are supported by 
a number of younger members. 

There are -early signs that 
BNOC is taking the shape of 
IRC: not surprising, perhaps, 
considering Lord Kearton was 
its chairman for 21 years. Once 
again, he is seeking to run a 
tight organisation — at least 
initially— with the part-time 
Board supported by a second 
tier Board of active, mainly 
younger, directors. 

IRC was allowed to settle 
down quietly, with very, little 
publicity: BNOC has been 
shoved into the spotlight. 


While the aircraft were air- 
borne, the Syrian Chief of Staff. 
Major General Hikmal A1 
Chehabi. was meeting with Presi- 
dent Suleiman Fraojieb, at ilrej 
Baabda Palace outside Beirut. I 

Geo. Al Chehabr bad arrived i 
in the momin gto help in area rig- 1 
ing a ceasefire, Tis trip came| 
after a telephone . conversation) 
yesterday between President ] 
Franjieh and Syrian Prsident. 
Hafez A[ Assad. 

Gen. Al Chehabi's visit was 


EEC plan 
for $7 
oil ‘floor 
price’ 


THE fighting in Lebanon intensi- In heavy’ fighting arotmd an- 

fied further yesterday when two other refugee camp, which is 

Air Force Hunter jets strafed located at Tal Al Zaatar in 

Palestinian leftist positions Beirut's eastern suburbs, 

which had fired on an Army con- Airforce intervention by the 
voy travelling south to the leftists is regarded here as a 
beleagued Christum village or serious development in the nine- 
ail Damour. month Lebanese crisis. 

The attack was sharply con- The leftist and Palestinian 
deraned to-night by . Lebanon's commandos bad already been 

Moslem leaders when they complaining of alleged military- 

accused the army of insubordina- intervention against them, and 

tion in sending in the jets. Socialist leader Mr. Kama I 

A statement, issued after a Jumblat said only yesterday that 

meeting of the leaders, was seen while army units were trying to also part of preparations for an 

as reflecting the increasing interfere against the leftists in early meeting between Franjieh 

polarisation of fighting along A! Damour they did not lift a and Al Assad to discuss a 

religious lines. Quoted by finger against the rightist possible solution to the Lebanese 
Damascus-based Voice of Pales- militiamen who earlier this week crisis. 

tine radio, it said that the attacked and captured the Richard Johns writes: The Air« 

Christian army commander-in- Palestinian refugee camp at Force action is likely to increase j 

chief had sent in the aircraft in Dbayeh 15 miles North of here, the pressure from Arab states for 

defence of Mr. Rashid Karami. a settlement The accusation 

the Moslem Prime Ministed and Rocignstioil that the Army has intervened on 

Defence Minister. 6 . , . , the side of Christian forces when , . r , . _ 

The two aircraft took off Moslem - leaders had strongly they captured the refugee cam pi adjustment *( 
from near Beirut, airport and objected to intervention by the 0 f Dbayeb has angered other; JJ" ! ° ** 

headed south. They dived in the army m the current crisis and Ajrab Governments. -I * 

direction of Al Damour and soon Premier Rashid Karami, himself Saudi Arabia and Egypt have import Ievie s- he 

the sound of explosions could be a Moslem, said a few days ago been particularly explicit in 

rlearly heard. They made three the country- was divided on the jb e]r condemnation of the 

dives before returning to the air- issue. , blockade of the Palestinian 

port area, apparently to re- Observers believe that to-aay s camps which led to the latest and 

development has placed Mr. serious round of the con- 

Karami in a grave and embarras- fl i ct near ] y two weeks ago. 
sing position because he is also The Lebanese Armed Forces 


BY REGINALD DALE 

BRUSSELS, Jan. 16. 
THE EEC Com mission to-night 
followed up last month's Borne 
summit by proposing a "floor 
price " of ST a barrel for 
imported oil to help safeguard 
Investments In new energy 
sources inside the Community. 

M. Henri Simonet. the Com- 
mission's vice-president for 
energy, said it remained u im- 
probable ” for the moment that 
oil prices would in fact drop 
significantly and admitted that 
the $7 figure would provide 
“ psychological rather ' than 
economic” protection. 

The figure could be revised 
upwards if necessary hut the 
Commission was not proposing 
any automatic system for its 


Minister of Defence. They do 


are an inter-confessional body 


plenish ammunition. A few 
minutes later- they could be seen 
zooming back southward. 

As the aircraft swept back to 
the airport area they were 6red 

on with heavy machine guns _ ^ M ., w . 

from two Palestinian refugee Shortly after the aircraft increasing strains caused by the 
camps close bv. The aircraft carried out their action, there - nn ni c , - 

was a full scale mobilisation wi ’ 

Moslem and Palestinian areas in Middle East peace on firing 
and around Beirut. tin*. Page 12 


not rule out the possibility that anc j there bas been speculation 
he might resign. that they may divide under the 


were not hit. 

The fighters were also believed 
to have raided gunmen engaged 


Building society receipts 
trebled to £3.25bn. 


BY MICHAEL CASSELL, BUILDING CORRESPONDENT 


BUILDING ’societies ended 1975 
—their most- successful year— on 
a very encouraging note. Funds 
continued to pour in during 
December, and near-record lend- 
ing levels were maintained. 

For the Tull year, the final 
figures show that the movement 
took £3.25bn. in net receipts, 
nearly treble the 1974 total of 
£l.I3bn. Societies also lent -out 
a massive £4.96bn. against only 
£2.95bn. in the previous 12 
months. 

Detailed figures of the number 
of people who received mort- 
gages last year are not yet avail- 
able but it is likely to be of 
tbe order of 650,000 compared 
with the 1974 figure of 433,000. 

lo December, societies took In 
£738m. from investors, an In- 
crease of £4m. over the previous 
mooth. despite the Christmas 
holiday. Withdrawals, however, 
rose from £4S7m. in November 
to £507m„ leaving net receipts 
of £23Itn. 

Earlier estimates had 
suggested that net receipts 
would touch only about £200m. 
compared with £247m. in the 
preceding month. The outcome 
is being regarded as very 
encouraging and compares' with 
the December 1974 figure of only 
£16Sm. 

During December, another 
£470m. was advanced to home 
buyers compared with £455m. in 
the previous month and 


October's record monthly figure 
of £492m. Societies promised to 
lend a further £425m. to prospec- 
tive buyers, a fall of £32m. from 
November. 

The immediate outlook for 
potential house buyers also 
looks very good. Mr. Norman 
Griggs, secretary-general of the 
Building Societies Association, 

BUILDING SOCIETY 

NET RECEIPTS 

£m. 



1974 

1975 

July 

128 

278 

August 

T12 

253 

September 

138 

274 

October 

179 

304 

November 

178 

247 

December 

188 

231 


said yesterday: ** Considering 
Christmas spending, the net 
intake of cash during December 
was remarkably well maintained. 


Good month 


“January is always a good 
month for investment and 
societies stand possessed of sub- 
stantial liquid funds, so there is 
no reason why a high level of 
lending should not continue over 
tbe months immediately ahead.” 

Societies are clearly continu- 
ing to benefit from the steady re- 
duction in competitive rates — 
with another fall in the Minimum 


Lending Rate yesterday improv- 
ing their position. But despite 
their strong position — with 
liquidity levers from most socie- 
ties now over 20 per cent. — there 
seems tittle chance of any early 
reduction in their own investors' 
or borrowers’ rates. 

The societies’ major priority is 
to ensure that they have a plenti- 
ful supply of funds for home 
loans which could enable them 
to sustain a relatively high level 
of lending later this year." even 
if the market for savings becomes 
far more competitive and their 
own position weakens. Both the 
societies and the Government 
want builders to step up output 
in the knowledge that finance for 
house purchase will be available 
when properties reach the 
market. 

Societies, however, could have 
to run down their liquidity levels 
if their short-term investments 
in. the money and gilt market* 
become less attractive and mort- 
gage lending again offered a 
better rate of return on their 
money. 

The extent of the run-down in 
liquidity would be governed by 
the effect that such a flood of 
money to the housing market 
could have on prices. In the end, 
societies might be forced to 
change rates, which would pro- 
vide them with the chance to 
restore some very narrow operat- 
ing margins. 


Progress on 
Fleet St. 
technology 

Bjr Roy Rogers, 

Labour Correspondent 

LEADERS of five printing unions 
and national newspaper em- 
ployers yesterday made further 
significant progress towards an 
agreement covering the introduc- 
tion of new technology which a 
growing number or national 
newspapers see as their main 
hope for long-term profitability. 

After five hours of talks, a 
joint statement stressed that the 
two sides had “moved closer” 
to an overall agreement and bad 
in fact reached broad agreement 
on three major issues, including 
compensation terras for those 
volunteering for redundancy, a 
general need to improve pen- 
sions, and agreement that “de- 
casuaiisation ” of the industry 
would be a major step forward. 

Working parties are to be set 
up to Ipok into each of these 
three points and report bock to 
a further top-level meeting 
which is also due to- draw up 
a joint submission to the Royal 
Commission on the Press. 

The commission has agreed to 
postpone its interim report on 
Fleet Street's financial situation 
for a month so as to hear the 
outcome of these key negotia- 
tions. 

The two sides of the industry 
will also set up a standing joint 
committee to supervise fhe 
introduction of new compu- 
terised technology ■ and the 
utilisation of manpower. 

Mr. Bill Keys, general secre- 
tary of the Society of Graphical 
and Allied Trades, and chairman 
of the TUC printing industry 
committee, left yesterday’s talks 
feeling “well satisfied.” 

“If we continue the way we 
are going- now. I believe we can 
find a solution to the problems 
facing the industry," he added. 


Dividend restraint 
rules relaxed by 
Treasury decision 

BY MARGARET REID 

COMPANIES which cut or miss cutback dividends in that year, 
out their dividend for one year should not bave to penalise share- 
will now be allowed to Restore holders too much for this pru- 
it In the following year to the deuce. 

.level before the reduction plus But the new ruling may encour- 
the^ normally permitted 10 per age some companies now report- 
ing lower profits to reduce their 


Thr establishment oF a 
“’floor,” or Minimum Safeguard 
Price has long been demanded 
by the U.K. to help guarantee 
the viability of North Sea oil 
In the event of a collapse In 
world oil prices. 

The Community's apparent 
acceptance of such a system In 
Rome was a major factor in 
persnading Mr. Harold Wilson, 
the Prime Minister, to drop his 
demand for a separate British 
seat in the North-South 
dialogue on energy and raw 
materials in Parts. 

In contacts with the other 
EEC countries, Britain had 
indicated that the floor price 
should be about $7 to $8 per 
barrel, while Germany insisted 
that $7 was the very maximum 
It could accept France has 
never yet publicly endorsed 
the idea. 

A high floor price would 
penalise most of the UJK-’s 
EEC partners, who are major 
oil importers. 

Investment 

Other measures proposed 
here to-night include earlier 
Commission recommendations 
for energy-saving and ■ fuel 
sharing in a future oil crisis. 

These could include Com- 
munity loans to help finance 
nuclear power stations, incen- 
tives to uranium prospecting 
and an EEC scheme for. 
guaranteeing investments in 
high risk areas. 

Introducing the proposals, 
M. Simonet said the S7 floor 
price would protect around 70 
per cent, of the Community's 
current total energy produo 
tion, although two-thirds or 
coal production would not be 
covered. 

In 1985, the price would 
protect between 70 and 75 per 
cent, of total production, with 
85 per cent, of coal unaffected. 

M. Simonet recalled earlier' 
Commission estimates ' that 
$22bn. -worth of investments 
would be needed for the Com- 
munity to reduce Us depen- 
dence on energy imports to 
.40-50 per cent, by 1985. 

A report published by the 
Commission to-day, however, 
casts doubts on whether this 
ambitious target, adopted by 
Ministries at tbe end of 1974, 
could actually be achieved. 

It says it would only require 
a marginally higher growth 
rate than the annual £5 per 
cent predicted for the Com- 
munity . for the 50 per cent 
self-sufficiency, figure to be- 
come unattainable. 


cent, increase. 

This was announced yesterday 
by the Treasury in a clarification 
of the rules for dividend control 
in "recovery situations.” 
Generally, Boards which 

increase their dividend after a 


dividend for a single year, know- 
ing that they will be entitled to 
raise it again more fully In the 
following year. Apparently a 
number of Boards have been ask- 
ing whether the penalty for a 


reduction can only raise it again single year’s cut would really be 
to the level paid in two of the as much as the previous rules 
previous 10 years. Hitherto, this suggested, and the new relaxa- 
has usually meant that, even tion is the result 
after a one-year cut following 
previously rising payments, the p ni Ja n f 
rate of distribution can be riUuCUl 
restored to no more than that The Treasury explained in its 


statement: “Because of lower pro- 
fits, a number of companies may 
be considering declaring a re- 
duced dividend (in order to 
retain a higher proportion of 
their profits for investment and 


prevailing three years earlier. 

Coats Patons 

Under the new ruling, share- 
holders who have suffered a 
reduction in one year may in working capital) hut with the.ex- 
the following year of better pectation of being able to return 
fortunes receive 10 per cent. t° a m ® re normal level next year, 
more than in the year before ■■ The current rule on recovery 
the cut. - would prevent them from doing 

One of the major companies this and a company might there- 
whirh will be helped by the fore feel obliged to declare a 
Treasury decision is Coats higher dividend than it would 
Patons. which missed out its otherwise regard as prudent, in 
final dividend for 1974, mainly to order to preserve its entitlement, 
conserve cash. It will now', he The change is intended to make 
permitted, as it wishes, to pay it easier for companies in this. 
10 per cent, more for 1975 than position- to declare tbe dividend 
for 1973. they regard as prudent in the 

The Treasury move is partly current circumstances, 
a recognition that a number or "This should not be taken to 
concerns which were obliged, by reflect a change in the current 
the exceptional cash squeeze on policy of dividend control or its 
the company sector in 1974-75, to administration." 


Anti-trust 
move on 
boycott 

By David Bell 

WASHINGTON. Jan. 16. 
THE JUSTICE Department to- 
day accused tbe Bechtel Group 
vf breaking anti-trust rules by 
cooperating with the Arab anti- 
Israel boycott. . 

The case is the first of its kind 
and has important implications 
for all U.S. companies operating 
in the Middle East. 

Tbe department alleges, in a 
complaint filed in .Ban Francisco, 
that Bechtel— one of the largest 
U.S. private companies— refused 
to deal with other U.S. companies 
on the Arab boycott list and 
required its sub-contractors to do 
the same. 

The company said that the 
complaint was "totally unwar- 
ranted ” and that Bechtel would 
oppose it. 

The company was sure that it 
had been acting in full com- 
pliance with U.S. law and foreign 
policy. 

The action against Bechtel Is 
the first lo arise out of a Justice 
Department investigation of 
several U.S. companies, which, is 
still going on. 

The Department suspects that 
several companies may have 
been deliberately “freezing out” 
other U.S. companies from lucra- 
tive Arab contracts because their 
names appear on the boycott list 

Bechtel is a major construe-, 
tion company which won foreign- 
contracts worth $634m.i n 1973 
and 5450m. in 1974. 

It has traditionally kept out of 
tbe limelight and in recent years 
has recruited some former senior 
Government -officials. . 

The Justice Department esti- 
mates that it won contracts worth 
a total of ?3.5bn. in 1973 and 
1974, 


THE LEX COLUMN 


A test of stamina 
for the 



Yesterday as throughout the 
week gilts overshadowed 
equities. Although the short tap 
that never was closed no highex- 
than Thursday’s issue price, and 
the short end of the maricet 


Index fell 0.1 to 403,2 


the way open for the are 
the receiver: a group 
negligible n« assets ar 
MMMVMtMMn -wards of £40m. of borr« 

(secured on land, which - 
Buyers continue to appear time was hard to turr r' 
generally was looking rather t, ut ^ danger is growing that ****** **** to surr *re * 


saturated, dealers reported a big market may ' have become hirers* goodwill. P 

business in the 1990 tan which “ e mar , _ .. where the banks are pes 

went to a premium of 1J “er-bought with many in ^j* blame is not for what tb 
points. The Government Securi- tw,ns becoming fully invested, jast June, but for the wi 
ties index recorded its nine- Dealers noticed a change of tac- Uiey permitted— ; kf nor c 
teenth rise in 20 trading days tics by the Government Broker aged— the group’s oper- 
and stands at a new peak of- yesterday, who was much less sion in the first ptafe 
63.27. Equities have found. the tufting to -supply stock at fixed n - -, a . 
going tougher this week rising iteg ^an he had been during UlVldeilClS 
1.6 points to 403.2 but turnover ^ liveg Qf olher recent taps . Coats Patons provide 

h ® s 5?fSL reaS w naby H S In this sense the rise in the most notable of the** 

the All-Share has advanced by maTket may be less firmly based which companies will be 
1.S per cent. previoud , and the equity ted by tire Treasury’s. 

The heavy batch of economic m ar fcet too may be tested by efforts to extricate. tad: 
news yesterday provided no difr- the -expected new wave of rights the tangles of its own di 
appointments: Minimum Lend- issues of which Ocean Transport control policy; From b 
ing Rate duly fell by a quarter wai forerunner oh Thurs- cases when payments are 
point, and the similar fall in- J 
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S.E. EQUITY 
TURNOVER 


Northern Dev. 

A receiver may be appointed 
when a company cannot pay its 
debts, so the news that 
Northern Development* h.« net ““ 

assets of £1.4m. l^pper ******* gross payment of 3.5Sp : 
last June has no bearing on the for 1975 but now 

argument about whether the t0 distribute 4.08p. This 
banks were justified in pulling hDwever< way-short 


or reduced for- one yea 
will be treated as distinc 
recovery situations in 
payments can only be n 
to a level paid at ieasl 
during the previous ten 
Taking the example nr 
the existing ' recovery 


1975 


junasi 

1976 


out the plug. Moreover the 4 59p it wouid have ^ 
figure is ringed with qualifica- tQ had - |t main tain, 
tions. The most eye catching mav inmm dividends ihroi- 
is that it includes the directors' Essentially companift 
estimates of land values, which only forfeit one yearns per 
are £3m. above those of the increment instead’ of tl 
independent valuers. It does sensible change for the 
not take into account the costs which increases fie; 
of the receivership, which will There could be a bearisl- 
Citibank prime rate to 6l per be substantial, or large contin- cation for ‘ shareholders 
cent is expected to be the fore- gent liabilities for tax and con- ever, because eompanic 
runner of a general wave of tract claims. • now feel less obliged t 

other prime cuts with another Tr owevpr it doe « not look as up in the dividend rat 

aas Colter Guard 

the U.K. the trjde )!,“« . « t > rth W “ Proponents of the 

were better than the general ex- down t0 as as f 300,000 °° bank concept might care 
pectation and the December r*mgbly comparable land valua- a look at Culler Guard 
retail price index shows that tions — and . perfectly the papermaking group 

the Government's inflation Possible that it could trade its yesterday renorted 
targets are still realistic. way out of . its present troubles. ] 0SS es that knock an ell 

The rush for gilts in London its net worth ' The 

has only formed part of a world- background is now imj 

wide boom in bond mertets es J' * ^ end ftere M «he» are Aore lo 

com. in tbe current h 

go longer, a trend whfch has prices were t0 ta * e off a sai“- the S rou P 1,141 * 
been particularly marked in the Current trading is reasonably recover y might take 
LUC where long-term rates satisfactory, and the mountain years. Meantime it is % 
have been very high, by inter- of debt was already being re- need finance, and a righ 
national standards. But the rush duced last summer. But ru j ed out since 
into gilts has created serious although there is no way for > ra w.,., na _ 
liquidity shortages, forcing the an outsider to tell whether the . ”, par ‘ . “PP* 3 - 

Bank of England into -a tem- group., coidd be doing better a viable business mi 
porary release of Special under 44s original management case where, the inst 
Deposits. it was their policies which laid might rally round? 


Weather 


UJC TO-DAY 
A MILD westerly airstream will 
keep England and Wales dry but 
Scotland and N. Ireland will 
have some rain. 

London, E. Anglia, Southern 
England, the Midlands, E. Eng- 
. land 

Dry with bright intervals. 
Wind light Max. 9C (48F). 
Channel Isles, S.W. England, 
Wales, N.W. England, Lakes, 
Isle of Man, N. England 
Mainly cloudy but dry- Light 
westerly wind. Max. 9C (4SF). 
N.E. England, Borders. Edin- 
burgh, Dundee, S.W. Scotland 

Mainly dry with bright inter- 
vals. ■ Max. 9C (48F). 

Outlook: Mostly dry with night 
frost and fog patches. 

Lighting-up: London 16.51. 
Manchester 16.51, Glasgow 16 48. 
Belfast 17.01. 


BUSINESS CENTRES 


Amstrdm 

LAlheos 

Bahrain 

Barcelona 

Belfast 

Belgrade 

BorUn 

Blnnnpiutt 

Bristol 

Brussels 

B. ALros 

Cairo 

Cardiff 

Colngne 

Copnhasn 

Dublin 

Edinburgh 

Frankfort 

Geneva 
Glasgow 
H. Kong 
Ja'bttrg 
Lisbon 
London 
Luxe mb re 
Madrid' 


Y*dar 
Mid-day 
*C m F. 
ff 9 431 
C 11 32 

S IS go' 


S M 37 
C S 46 
V —1 30 
F -3 2 S 
C 8 43 
C 8 44 
C « 

S 11 88 
S 2 H 
C 7 43 
R 8 46 

C -4 23 


Vdaj 

Mid-day 
“C a F 

Manchesir R fl 45 
Melbourne c 26 S3 
Milan S IB 50 


8 4 B 
19 39 
4 -» 
3 S 7 

i! a 


Montreal 
Moscow 

Mnm>?h R 1 
Newcastle P S 
j™ Vorfc C ft 
Oslo .c -8 
451 Paris C 3 
PPrth s 32 
Prague S -1 
Reykjavik C 1 
Rio de J'o S 3 ! 
Rome 5 12 


Sn -ie a 

F -21 -S 
34 
48 
43 
21 
41 
80 
38 
34 
88 
54 


S It d 
C 19 86 
Fg S 41 
C 8 46 

C 8 43 
S 10 . 50 


Singapore C 3 m 
S tockhlm sn — 11 12 
StraahoorB R 4 39 
Sydney CEE 
Tehran S 14 so 
Te| Aviv C u ee 
Tokyo S 7 45 
Toronto Sn 0 32 
Vienna S -2 25 
Zurich Sn 1 34 


HOLIDAY RESORTS 


AJMfla F IS 55 Jersey C 8 48 

Aleiftrs- F 16 - ftl Las Pirn as P lfl fie 

Blarrlia S B '48 Locarno 5 U 55 

Blackpool R 8 46 Majorca F 15 SB 

Bordeaux 5 7 45 Malaga F 15 9 

Boulogne c 6 43 Malta F 12 54 

Casahlnea S 14 57 Nairobi S 25 77 

Caoe Tn S 23 73 Naples s 111 30 

Corfu C- IS 54 Nassau S.24 7a 

Dubrovnik S 5-41 Nice S 12 54 

Gibraltar S 15 59 Nicosia F 18 M 

I . Guernsey c 8 4ft Rhodes . f is 59 

Innsbruck Sn 1 34 (Tangier F 14 57 

Invrmess C 7 43, Tunis C 15 58 

I of Man C A 48 1 Valencia S 15 59 

Istanbul Sn I 34 ' Venice C 5 41 

5 — Sunny, F— Fair. C — Clnudy. R — Rain, 
sn— Snow. Fsr-Fos. 

Snow reports, Page 19 
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Ifigh Income Fund Uni 

• ATjigh Income Fund from Arbuthnot Securities. 

• Potential for reasonable capital growth and income stabil 

# Portfolio: 82* i, ordinary shares and 18% quality preferer.: 
and convertibles. * 

# In recent years, high income funds have tended to give a 
growth performance than 'growth’ funds. 

The Mm* 
dose this ( 


reserve ihe right to 
fer should the value of 
units riset>y more than 2J" U .. 

Trustees 

The Royal Bank of Scotland Ltd. 

Managers. . 

Arbuthnot Securities Limited 

i. Registered in Edinburgh 46094). 

Member of the Association of 
Puit TrnsJ Managers. 

Directors : 

H. H. Trevor Dawson (Chalrman'c 
-A.PiddesyO.B.E. 1 J,P. 

(.Deputy Chairman 
A . R. C. Arbuthnot, 

M.-.G. Barrett, 

C. D. Lawton , F.C.A., 

J.Rpy t A.C.C.A., 

Professor Roland Smith, B_\_ 

M.Sc., PhD(Econ 

Thrs offer remains open untir 23 January 1976 at 34.1p x.d.j 

\OTlhtJHmagtTi Jtxtlhtl priteij 


Tbe price of units, and ibc bran 
them may yo down as well at l 
Year investment should be r 
as lan{r term. 

GENERAL IN FORMA' 

Applications will be aefcnos-led 
unit ceriificaua srill -be awed* 
days of tbe Uosc of ihi» 'JfTcr. Th 
loffcri price includes aa jamalc 
5 The annua I chary* is £-><•; th« 
die fund + VAT. Half yearly dun 
net ot basic me suu arc iwwk en I 
ran and ] SdhAugvtz. 

Alta ibe dose of din offer c 
he purchased at the daily quote 
■You can scil yonr units bock at 
and you will receive their cash va; 
in a ft* das’ vf recap! your k 
cen i bare, rim wilt be able to find 1 
price and yield 10 all le^duiR new-r 
cnrnmiv'ion of li" u will be paid 
Tiiscd often i>. This offer i? nor ope 
dents ofTheJtqjublic i'f Ireland. 


f?.; 


I To: Arboihnot Securities LuL, 2i LcVcn Street^ Edinburgh BH3 9LH, 0 - 
or phunci 031428 1421 and suk for dealers. 

i I:Wc wish co invest the aura 0 £ r '-—-faun- £200! m Arbuthnot High Ii 

raid Units and enclose a cheque payable 10 Arburhats Securities Ltd. 

I I/Wededare that I am fwe are <wet; 18 and nor resident outside the scheduled ten 
nor. am I/are we aoquinnjr the above mcntiontd <ecoriii« as the nunrineris) ■ 

I person^ resident outside these territories. (If you ate unable lo-isdre ibis declarer 
should be driered and the form lodged rinrmgti your Boat, Stockbroker, or Solk 
the Utmed Kingdom, j 

| 1 / too "wish to rrinvcil the iacoincptmie tick chi* box for Accuauktioff Unit* ^ 

. I S ifiun irrfO ■ - ' ' ' ' • ■ 

• In cm of kmi appfinuKijf II amir Uptp fiitau Mr^ Mn}.\tirt ffryfttkt-dpd 7S555" 
| -Full Namriil_ ' ■ : 

| Addtessfesi - '• ' ~c , - . 1 

( Far details of onr share 

^ccjianic scheme tick dusoox [_. j, . .a%van»sciMmcnci(.«iurtNm 


HIP C .T. 1 • 


. . r— T! . . For details of oar monthly p 

erc-hanec scheme dek chi* boa | 1 savings scheme tidethiv-box. L ■ \ 


Reetatmul at the Foot nffiu - Prititcd by St. OemeiMH Press. Ltd; for and 
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